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as planned—on 
all. 

the outcome of 
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■ Secretary', to Mr. 
cr. the Unionist 
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there were no 
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case reviews, with 
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• GILTS and equities were 
buoyant The 20-ycar Govern¬ 
ment Stocks Index advanced 
from 62.30 to 62.94, and the FT 
Industrial 30-share Index gained 
7 points, to 437.5. 

la gilts, gains ranged Lo.ljhrizr 
Longs—the best one-day ad¬ 
vance for more than a ''year. 
Mediums showed gainst up-To £ 
and Shorts to 53. 

Dealers said the further ad¬ 
vance, already strong on Mon¬ 
day, reflected an apparently 


BY JOHN BOURNE, LOBBY EDITOR, Blackpool, Oct. 2 

Mr. Harold Wilson, in one of his most rousing speeches, to-day united the 
bulk of an enthusiastic Labour Party Conference behind his clarion cry to 
make the substantial extension of public ownership “ the engine power of our 
new social democracy ” after the next general election.” 

Inevitably some Left Wingers banking and insurance, Mr. “handmaiden of industry, never 
Telt he bad not gone far enough Wilson said it was of para- its master.” These were the 
in his proposals, while the Right mount urgency to take major commanding heights of the 
suspected he had gone too far. decisions, particularly involving economy for the 1970s and 19S0s 
His 50-minute opening to the the transfer of responsibility for —run increasingly by anonymous 
public ownership debate here, the financing of the nation's national and multinational cor- 


in month 


By William Keegan, 

Economics Correspondent 

The U.K. official reserves fell 
by $ 134m. during September, to 
stand at S6,382m. at the end of 
the month, the Treasury 
announced yesterday. This move¬ 
ment. however, understates the 
pressure on sterling during the 
month. 

After starting September at 
just over 17 per cent, below its 
.December. 1971. Smithsonian 
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BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


for which he had a long, stand- housing to the Government. 


iny ovation also clarified some 


suggested 


porations—which Labour sought 


8,000$ Minfon- 


_ __ _ national to storm, said Mr. Wilson. 

details of the party's list of housing finance corporation to “As democrats we have to 
commitments:— ensure that the societies got recognise that Parliamentary 

Docks — Labour would take money at reasonable rates. “ In control is being steadily and 
over not only registered pom time the case would become systematically undermined by 
but private ones like Felixstowe increasingly strong for stream- the growing power of these 
as well as “estuarial docks and lining the organisation of the corporations." The multi- 
. „ ..... . building society movement and nationals were capable of closing 

Blinding — Mr. Wilson added: imposing conditions upon it. to down communities, imperilling 
identifiable sections of firms of change its role to that of mainly the monetarv reserves and, 
tbe construction industry to lending to owner-occupiers, threatening the currencies of: 
Labours list of public owner- rather than being a major free nations—“Yes, and remem-1 
Sh l P- ^ , , . . , competitive borrowing move- bering President Ailende. of 1 

Land—All land required for ment." seeking to subvert elected 

development, redevelopment and The City Governments ” 

improvement up to the end of The City—The State should Although avoiding his recent 
the century, and not just build- enter the merchant banking field emotive use of the word “veto" 
ing land, would be taken over by and pjerhaps set up a State unit j n connection with the prepara- 
the State in a rolling programme trust. Also the Stock Exchange tjon of Labour's next manifesto, 
at values related to existing use. and commodity exchanges needed T\.j r _ Wilson stressed that the 
But Mr. Wilson refused to accept the supervision of a Securities ‘■shadow" Cabinet “entirely 
recent proposals to transform all and Exchange Commission to reserves Its full constitutional 
owner-occupier freeholds into protect small investors. Finally. r ; 5hls in ^ discussions about 
99-.\ear Crown leaseholds, nor dealers on the Stock Exchange manifesto with tbe national 
was it Labours policy, he added and the commodity markets executive” 
to take farm land from owner- should be required to pay spot ' T h c only dramatic and 
occupiers or would-be owner- cash for their purchases. acrimonous moments in the 

occupiers. Much of Mr. Wilson's speech _ . _ 

Building societies—Although was devoted ta an attack on Continued on Back "age 
Labour's executive still had multinational companies and on Editorial comment Page 2- 

to decide what to do about the need for finance to be the Conference report Page 33 
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high level of liquidity' in the 
market, ami the growing feeling 
that interest rates may have 
peaked oat both in the U.K. and 
the U.S. 

Among leading equities, 
Hanker Siddclrv rose 15p to 
376p. Markings were higher 
again, at 7.451. compared with 
6,314 a w eek ago. 

• STERLING lost 25i points 
against the dollar, closing at 
$2.4119!. 

9 GOLD price was unchanged 
at $37.73 an ounce. 

9 WALL STREET closed 6.82 
up at 936.G3. 

9 TWO DIRECTORS have re¬ 
signed from the Board of 
Bryanston. the finance and 
industn.il group. Rowe Kudo 
the company's broker, has also 
resigned. Back Page 

9 TIIF. AUSTRALIAN Govern¬ 
ment intends io be the market¬ 
ing authority for all north-west 
shelf nil and gas. official sources 
said. The decision is seen as a 
severe blow for the Woodsidc- 
Bunnah consortium. 

Kaek Page 

9 THE NUMBER of ships lost 
world-wide through foundering 
»156» and fire |W< last year was 
iho highest recorded. 

Page 31 

• A RECEIVER has been 
appointed by the Department of 
Trade and 'industry for By ion 
Industrial Holdings. Page 24 

9 PRESIDENT NIXON has 
ordered “ mandatory allocation '' 
of home-heating oil and propane 
£js in the U.S. io e\en out 
the discomfort caused by fuel 
scarcities. Mr. John Love. White 
House adviser on energy policy, 
said the nation would experience 
fuel shortages this winter “and 
perhaps over the next few years.” 

• TURNOVER on the Slock 
Exchange in September fell 
£126in . to fil.21T.2m.. compared 
with August. The number of 
bargains declined 39.500 to 
371.BS2. Page 3li 

• FREEMANS mail order group 
Hind.- a pre-tax profit of £3.Sm. 
in the 2S weeks ended August 
11. against i'2.4m. a year earlier, 
rage 25 and Lex 

9 Pl.ESSEY profits—in the year 

10 .tune 30 they were £31.46m. 
pre-lav—arc likely to show a 
further advance this year, said 
Sir John Clark, chairman. 

Back Page and Page 25 

0 MATTHEWS WRIGHTSON 

first-half pre-tax profit was 
I1.9S1I1. up hy £291.000 on 1972. 
Page 27 and Lex 

9 i:\PE ASBESTOS profit Tor 
ihe first half of 1973 was £2.64ni.. 
against £ 1.87m. Page 2-1 and Lex 


ALL HOPE of resolving the 
nine-week-old pay strike by 356 
electricians at the Chrysler U.K. 
Coventry car plant vanished— 
seemingly completely—in last- 
ditch talks with management 
late yesterday. Held at a Hert¬ 
fordshire hotel, they lusted 2J 
hours and followed talks that 
had started the previous night. 

Immediately afterwards the 
company confirmed that it was 
prepared to start implementing 

plans to make 8.000 redundant 
—one-third of its U.K. labour 
force. 


A truce 


2 _Sold £ Currency. 

Reserves 

0 1970 1971 1972 1873 

par. sterling on a weighted 
average basis fell to 19J per 
cent, at mid-month and closed 
at 29.6S per cent, below tbe 
December. 1971, level. 

Moreover, it is thought that 
nearly S200m. from the reserves 
was used by the authorities in 
order to even out the effects an 
the exchange rate of the decline 
in confidence in sterling during 
the month. 


Cushioning 


BY DAVID BELL 

A FEW hours after Britain 
announced she was with dr awn:, 
her frigates and tugs from inside 
the disputed 50-uiile fishing limit 
with Iceland, the Icelandic Prime 
Minister last night agreed to new 
talks wnb Mr. Heath in London 
and promised not to carry out his 
threat to sever diplomatic rela¬ 
tions with Britain. 

Mr. Olafur Johannesson, the 
Prune Minister, said the Ice¬ 
landic coastguard still had orders 
to harass British trawlers inside 
the 50-mile limit, and these 
would not be changed. However, 
|he said he was “much en¬ 
couraged" by the withdrawal of 
Jlhe frigates and would visit 
| London on October 15. 

The new breakthrough in the 
“cod war " follows several days 
of intensive diplomatic effort to 
persuade Iceland not to break 
diplomatic relations with Britain 
as she bad threatened to do 
to-day if the frigates and tags 
were still inside tbe 50-mile limit. 

In a note delivered to the 
Icelandic Premier early yester¬ 
day morning. Mr. Heath said the 
frigates and tugs would be with¬ 
drawn by 3 p.m. to-day. but he 
warned that, if the harassment 
of the trawlers continued, they 
would be brought back at once. 


“The withdraw?.! v.: 1'. v <- ri-de 
on the assurer- 1 '--n ir ■ ;i.-* 

Icelandic authorities wi:] not 
lake any measures against 
British trawlers fishing, or which 
have fished, in the disputed 
ore a." Mr. Heath said. 

Mr. Bill Suddaby. vice- 
chairman of the British Trawler 
Federation, welcomed the new 
British initiative and the Govern¬ 
ment promise that the frigates 
and tugs would return if harass¬ 
ment continued. The Transport 
and General Workers' L’nion, 
which represents many of tbe 
men. said they were pleased that 
there wrere to be more talks. 
“We have always thought that 
this dispute must be settled by 
negotiations' 1 said Mr. David 
Shenton. ibe- union's fisheries 
officer. 

In Whitehall, the decision to 
withdraw the naval protection 
vessels is seen as a calculated 
gamble. If the Icelandic gun¬ 
boats continue to harass the 
trawlers. Eritain will be forced 
to send in the Navy again, diplo¬ 
matic relations will presumably 
be broken off. and the Govern¬ 
ment will be left v.-ilh not much 
more than propaganda victory. 

If the harassment ceases, there 
is still no guarantee that talks 


b-rwe«'n Mr. Heath and Mr. 
:> iiabucsaon will succeed where 
£*■<.' previous rounds of negotia¬ 
tions have failed. 

Ga the other hand, many 
observers feel that the new 
initiative ba* come just at the 
right moment Whitehall has 
felt for some time that Mr. 
Joseffson, ihe Fisheries Minister, 
has been outmanoeuvring the 
Iceland Prime Minister, who has 
taken a mnre moderate line in 
the idspute. 

Now that Mr. Heath has pro¬ 
posed a summit meeting and 
made what the Icelanders will 
certainly see as a major conces¬ 
sion the hope in Whitehall is 
that Mr. Johannesson's hand will 
have been strengthened and that 
his more moderate attitudes wifi 
prevail. 

The chief stumbling block in, 
the alks will undoubtedly be the 
limit to be set on the catch by 
British trawlers inside the dis¬ 
puted 3re^ 

Both sides of the fishing 
industry are prepared to discuss 
some new catch limit, and there 
will clearly be more talks 
between the Government and 
the industry before Mr. 
Jobaunesson comes to London. 


This intervention was less than 
the S329m. inflow into the 
reserves during the month in the 
form of foreign currency borrow¬ 
ing by U.K. nationalised indus¬ 
tries. 

The borrowing is in accordance 
with the Government strategy of 
cushioning drains on the reserves 
with official borrowing overseas. 
Nevertheless, the amount of 
such borrowm,: abroad is taiL-ir.g 
i some cjcccrn in the City. 

Since March this year borrow¬ 
ing by nationalised industries 
and public corporations in 
Britain has amounted to 
$I.766ra. , 

Announcement of the Septem-^ 
her reserves figure was received 
calmly in the foreign exchange 
market, where the pound closed 
slightly better on the day at a 
weighted depreciation from 
Smithsonian levels of 19.56 per 
cent., against 19.67 per cent, on 
Monday. 

£ in New York 


S|-.i 'SZAl 15-4121 '$£.* low 14c 
1 iii.ini h I 0.53-O.S3 -lit! 0.9M.9* di« 

3 m.nili*. I 2.31-2.52 .li*. 2.SS-2.S5 .Iia, 
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The plans were suspended 
this week because electricians 
at the sister plant at Linwood. 
in Scotland, a key supplier to 
Coventry, declared a truce and 
worked normally to allow the 
talks to continue from from 
pressures. 

Only the slim hope that the 
7.000 Scottish workers will cross 
picket lines—which the elec¬ 
tricians say they expect to be 
re-established on Monday—can 
make Chrysler stay its hand 
again. 

The company has said the re¬ 
dundancies are inevitable unless 
Linwood keeps working or the 
strike is settled. Everything now 
depends on events in Scotland. 

So far the 7.000 workers there 
have refused to go into the plant 
and use equipment maintained 
by “blackleg” management 
personnel. While there have 
been signs of a changed attitude 
the new situation created by last 
night's breakdown makes it 
seem probable that they will 
again stand by the electricians. 

After the meeting. Mr. Tom 
Darby, tbe Chrysler industrial 
relations director (operationsi 
said: “If we cannot make ears 
we shall implement the 
redundancies. 


Pav C 


“This is tbe gravest situation 
that bas ever faced any car 
manufacturer in this country. 
The livelihoods of employees not 
directly concerned in the dis¬ 
pute are being put in jeopardy 
by a small body of workers seek¬ 
ing to gain some advantage dur¬ 
ing the pay legislation over their 
fellow workers.” 

Mr. Darby also made it clear 
that the redundancy plans 
already announced—5.700 in 
Coventry and most of the 
remainder at Linwood—might 
not be the end of the matter. 
“We shall have to restructure 
our operations, and we would 
then have to review the position 
again " he warned. 

Mr. Roy Sanderson, National 
Industrial Officer of the Electri¬ 
cal and Plumbing Trades Union, 
who led the four-man union 
team, said the talks had broken 


down because Chrysler refused 
to Ini dee from ii^ posiiion that it 
could not pay ltae £250 a year 
claimed, since it would attract 
compen 11 vc demands from other 
unions which would break the 
Pay Code. 

The top Chrysler offer is £190. 
which is agreeable io the other 
unions. 

Mr. Sanderson said he had 
thought that in the previous 
night's talks the company was 
prepared to shift us ground, but 
it had merely reiterated that it 
could not pay the £250 because 
oT the other unions. He had. 
hoped for compromise, by which 
he meant, he explained, that 
there were other ways of paying 
the £250 than a straight wage 
incn-.i«5e. 

He also recalled that at Mon¬ 
day's meeting in Coventry with 
all the senior stewards from the 
Chrysler plant thero ihe other 
unions had denied that they were 
preventing the company from 
paying. That patently was not fo. 
The company was not paying be¬ 
cause of Ihe reaction it would 
provoke from the other unions. 

“ It is pointless to meet again 
unless one or other nT us can 
see some reason to change nur 
positions." he declared. The nego¬ 
tiatin': ream will now report to 
the EFTL> executive, which is 
also expected to report to the 
Confederation of Shipbuilding 
and Engineering Unions 3nd the 
TUC. both or which have made 
unsuccessful attempts to find a 
solution. 

Mr. Sanderson said he would 
be disappointed if the electri¬ 
cians at Linwood did not resume 
their support for their Coventry 
colleagues by staying away again. 

Asked whether the company 
had considered dismissing the 
striking electricians as a way out. 
Mr. Darby replied that it had not 
yet been discussed. 

John Elliott wri'es from Black¬ 
pool: Mr. Frank Chappie, presi¬ 
dent of the Electrical and Plumb¬ 
ing Trades Union, bas called on 
t.*r Government to nationalise 
Chrysler U.K. The call was made 
in a statement issued hy Mr. 
Chappie after ihe Labour Par'y's 
annual conference had over¬ 
whelmingly approved a wide- 
ranging plan for pubiic owner¬ 
ship. 

Mr. Chappie’s call Page 33 


DATSUN PLAJNS 
£3.5M. HQ 

A new £3.5m. headquarters, 
with offices, a computer centre, 
sendee and sales training school 
and spares warehouse, is to be 
built at West Barrington, 
Worthing, Sussex, hy Datsun 
U.K. 

The company said yesterday 
lhaL the headquarters would 
occupy a seven-acre site, bought 
from West Sussex county council 
for £700,000. 


Japan seeks role in N. Sea oil 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 
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JAPAN AND BRITAIN have 
agreed to hold early talks about 
Japanese participation in North 
Sea ml projects and co-operation 
i in atomic energy. The talks will 
■take place both at Government 
level and between the industries 
concerned. 

According to a joint com¬ 
munique issued last night about 
the visit of the Japanese Prime 
Minister. Mr. Kakuei Tanaka, to 
Britain Mr. Tanaka told Mr. 
Edward Heath that his country 
was keen to participate in North 
Sea oil projects linked with 
investment in. development areas 
of the U.K. Mr. Heath replied 
that he would like to see Mr. 
Tanaka's ideas developed. 

The energy crisis and the need 
for greater international 
co-operation were the main topics 
discussed during Sir. Tanaka’s 
five-day visit which ends to-day 
when Ihc Japanese Premier flies 
to Bonn. Later he will go on to 
Moscow. 

The two leaders said the talks 
took place "in a frank and 
cordial atmosphere.” It was also 
announced that the Queen and 
the Duke of Edinburgh would 
pay a State visit to Japan in 
spring 1975. 
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Earlier in the day Mr. Tanaka 
said his country was keen to 
participate in the development 
of North Sea oil. but he did not 
provide any details about specific 
negotiations. 

The Japanese Premier added 
that participation won id nor 
mean that biy country wanted 
North Sea oil. He told the foreign 
and diplomatic Press in London 
that the North Sea supplies could 
go to the U.K. and Europe: in 
return for its financial involve¬ 
ment in the North Sea it would 
take supplies from fields closer 
to Japan. This would cut 
transport costs, he said. 

The theme of Mr. Tanaka's 
address was that there must be 
closer co-operation between the 
three sides of the so-called 
“triangle" of great economic 
powers, the U S.. the EEC and 
Japan. He said there was a 
particular “communications gap” 
between Europe and Japan. 

He mentioned the energy 
crisis. aid to developing 
countries, international mone¬ 
tary - problems, trade, and the 
environment as “ challenges of 
global magnitude which need to 
be tackled through the con¬ 
certed efforts of the international 
community." In this it was ossen- 
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tial that the U.S., Europe and 
Japan should work together. 

Mr. Tanaka said that whereas 
relations between tbe U.S. and 
Japan, and the U.S. and Europe, 
were close, ” relations between 
Japan and Europe are remole, 
disproportionately so." 

Trade and the flow of capital 
between the two were " on a 
marginal scale." Europe 
accounted for only 10 per cent, 
of .Japan's total trade, and Japan 
for only 3 per cent, of Europe's 
trade. 

Visitors to Japan from the 
U.K.. France and West Germany 
last year numbered only 71,000. 
with 127.000 Japanese coming 
to the three European countries. 
In an attempt to foster closer 
ties Mr. Tanaka said he whuid 
make a grant of Y300m. 
(£450.000) through the Japan 
Foundation to be spent on tbe 
promotion of Japanese studies 
it British universities. 

In Tokyo yesterday, it was 
announced that Japan was plan¬ 
ning to station “oil attaches" in 
the major oil producing and 
consuming countries as part of 
a plan to guarantee Japanese 
supplies in view of the imminent 
world energy crisis. 

Editorial comment Page 22 
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AGENUiNICLfMAX 
4,OOOSb TRUCXCOUtJD NOW 

COST YOU JUST £ 9,00 PfK WEEK. 

The Climax 40-JDA is a new 4,0001b truck with 
a Rover 2‘4 litre diesel engine. 

On a five year leasing rate (with a corporation 
tax deduction, if applicable), it could cost you just 
£9.00 per week. 

Or maybe even less. 

So if you thought you couldn’t afford a Climax 
fork truck, the time has come to think again. 

Hi jlli:; PJease senc * me farther information 
U without obiigation; 

§Sb Name . 


Company. 

Position held. 


Address. 


Coventry Climax Engines Limited, Widdrington Road, Coventry 
CV14DX. Ttel. Coventry (0203) 27711. 
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Letters 


ditor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 


Unions’ uses of power 


Land prices 


Sir,—You state (September 28) Peruvian^ Government has acted direct to Southend airport and It should also he remembered the low interest rates, the tax the automobile business knows, also be nhuge 

that the most encouraging aspect in bad faith m these negotia- leave their ears there. that the present system dis- reliefs and the creeping infla- the difference between making get the. kind oimroraai* repayments wbicb fit 

of the talks between the Govern- “Ons. This is far from fact There are sign ifican t advan- criminates against those deposi- tion. Any property-owner knows a loss or a bonanza on auto- the - accounts, reiere ,, w . present land policy. V;* 

ment and the TUG was that they because the negotiations have tages on this 1o£e over the tors who arTlow taxpayers (or this tob£ true mobile manufacture is so small and price P^’Brien 

d iw QOt ^I eak dow ^ £ Jl onde f: other options quoted. First, pas- do not pay tax at all). They i say that it is not fair to the as » niake the gamble .well and detail of pay inCTeasej ^ . ooklieLdx, Walton -c r- 


cerned to give the TUC a role in Government and by the Cerro can both arrive in Ghent earlier deduction of tax. There is no equitable t'tr add each year to of recouping a loss position in their le^slation. 

government and thereoy make it Corporation on September 13. and enjoy their final day's holi- way that they can re-claim that the capital outstanding^ mi ’the a reasonable period pretty well C. A Haye*. 

more responsible. But surely the negotiations to which refer- day there' longer than the BEA/ tax and consequently the person house loam a perentaaL to eom%dd*on. 12, The Gtadft 

such a desire is as misfounded enc ® ^ made * er * due to com- Sabena flights currently permit whose income is not: taxable pensate for the' inflation Then This industry is not just the Newbury, Berks. r 

as the concept of Danegeld, and- mence on September 27. There Second, the inclusive air/rail because it Is too small suffers. n, e other nart of the interest-making of vehicles; It is in-the . ~ 

the sooner it is discarded the could hardly, therefore have return trip to Ghent which can Equally the fact jhat interest is charge could be maintained at 5 -spares, repairs, dealer-margin q . e 

h®SJ® r for Bmam. been any bad faith on the part be booked in advance compares paid after deduction of tax puts per wn t The lenders, the..de- areas whereby, you can pul up. PflCC 01 3. 

Ihe trades unions have a vep of tte Peruvian Government very favourably with the the Building Societies in a poor p OS it ora , should, in turn, receive ^th low manufacturing ara*- V- 

real and important role m the when it was the Cerro Corpora- “Instant" (air only) return fare, position, from the point of view a comoensatore.credit for the finis. And the cash flow—have v* a 

representatton of their members tion itself winch brought the which cannot One could thus of the higher tax payer, com- Jeductioohipurchasingpowerof ever really, examined that plOl 
within industry and at the place tdhs to an end befpre negotia- even make two visits -for the pared with bank deposits where ge lr money attributabllTto the feature of the industry? * Roth^ch 

of work. The Conservative Party ^< c mmenced thereby price of the standard BEA/ the interest is paid gross so that game inflation Thus the bor- The point of all this is that. . _ Mat. nf Pnn«ll 
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ewbury, Berks. r . • ■ 

■ • of land 

Price of a su^.*****- 

- . letter (September 

rt ] A f I .-- interest i suspect, t- 

plUi an economist, by de* 
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the Government not understand proposals or Finally, during the winter money with the Building Society fact, be getting oat of line. His motor manufacturer in similar Jp 5^-w for 'MOO. "of demand and greed.-, ...» 

bl cSSn«v 0n fhe trades unions SSEm llEtt months ’ when of your Pays bis tax in advance. • SSri &Em paJmehtswoSd drcumstancesj are not trying a gSeu K We are all 

J? ertito? for better teeaSJeSt Sw treSSrtort? rST readers misht wel1 be ^ okin 8 I would have thought It worth increase, as would the capital big bluff. And even if they are acre. Goveinment and me:* .. 

are calling lor oetter treatment pnee oi transfer on the con- for a short break Ostend the experiment if depositors repayments, but not otit of line not. that there would not bfe * fiAvernmBntal societies “ : 

for the lower paid and the pen- Government curiously often remains free of were given the opportunity of with his own increased fearningx. Intervention by the Government, The extra cost What has really bar.*.: 

si oner. It Is the very nature of ^preparedto payCerroa fair fog when mbts t0 Brussels placin| their money with Build- Hewould not however stand "totever its colour, to safeguard nfldeMs om the housing ■ market? >: -'"I 

Sr SffSfB moTnoZ' KtabKd Itthe SS&SS St 1 IT' T f *5£S & of S ** *>**■. ■ .. BSft^STlBSwV «*35 Sand leaul ioubfed . 

sSSSSSSHSESB 5 T, , ,, ’^SSss%:^S0i 

Sed with reeard to minlmisine P eru - In relation to tax obliga- (Sept. 26) concerning Building Treasury draughtsman m pro- apply, with appropriate modifies- relatively badly organised labour ; |r^ e rea ] enemlee' to progress accordingly .and the ; J\,. ^ 
damage, but in such a way as ^°ns, the Peruvian State does Society deposits suggests that it duemg the necessary legislation, tions, to other situations. - '■ can exploit the latter. In Britain are .those knights from] tended purchaser, 

to avoid affrontin' 7 the TUC. not discriminate between foreign b ® poUtically unaecept- G. M. Simon. D. C. Mitchell, F.CA.^ ... G^cn the vmy ***^.5®™*®“ the shires who run our politics, building socitties on Jy- 

Hence the “ right "“policy must 311(1 national enterprise. able if interest on the first £5,000 48 Temple Street, 61-62 Esplanade, Scarborough, fated price and pay .legislation a ^ coimcil for Rural Eng- ing. to lend the maxifer'r 

at least in part be dFscarteS The Cerro Corporation hopes S u L ldi ? ? S ° cl ^ Aponte BiimfnpW Yorta. • ■ ^-iS!Sfi£.&S‘ tSS^They are the pause of the, sible sum, saddled hu^-v ,v 

One of the factors causing the ?° surprise public opinion by should be free of all tax as this - . ^^sbd with) and Um Ingraflents ^ 0 ^ 1 ^ on our streets and our. a gigantic mortgage. ^ 

recent acceleration in inflation lssum £ declarations, and paying would discriminate in favour of _ • f° r trouble are all there. -Who g^^omic impotence! . the building societies^v - • 

(and stress hardship and dis- for articles devoid of any serious those with high incomes. Tnfprp<%£ AlltOVTinllllP USp in'lfiiOwar ijF'Sep-innocence when they 

.. ’ r u . . p “ ,IU mtiiro i*. Amorim. __ This surelv denends on the Allltl C31 /xUlUIUUUUC worth Ms salt not to Dress the 00 w iiiv <»!■■» a eiven off.'.- - 



recent acceleration in inflation issuing declarations and paying J»ouw discrunmate m 1 favour of 
(and stress, hardship and dis- for articI « devoid of any serious wth bl *» h , incomes, 

ruption in society) hL been the nature “ American newspapers. Ttus c s . u ^ l U. 0n 
increasing Lumption and lie of ?? tte sub 3 e ^ of the Peruvian «te which 

power by mononolv unions This Governinent; hoping to detract F ° r exampl . e ' , lf a taxpayer 
power mu 5 t°bp reduced-—In the from Peru ’ s ^eU-earued prestige * bose marginal rate of tax is 
Fnt^Lte^f aU the oeonl^ 10 the international financed 50 per cent receives 4 per cent. 

world. free of tax, then that is equiva- 

SfbS "(Sato 4 . moSrtaSl Adhemar MonUgne. jfnt to S per rent to him. If 

Sino rhfe. mfiM Peruvian Amba^ador. his marginal rate of tax is 75 

w l ® i* be d - 0 ^? 52. Sloane Street SW1 per cent, then he is effectively 

hy granting their leaders a right ’ otoaB€ r_L_ receiving Building Society 

to concessions in the councils interest at the rat P nf 12 ner 

nr state—with all the power and f Slrt 

prestige that flow therefrom. OCIYILC5 IU In ' ^ current c i| matet how . 

Antony Marlow, ever, neither of these would 

Ghent «p~«t !»».«to 


- w th) homeless on our streets and our. a gigantic mortgage. 


rates 


Automobile 

management 


for trouble are all there. -Who gnomic impotence! .the building societies^, 

. - would not expect any unionist -^— in youOaper oT Sep- innocence when they ^ 
worth Ms,salt, not to press the ^^28 that t£ey now' feel if .ally value a given prft-r: - 
. i&sue, be -it ever so unet h ic a l m : Deces8 ary "to prop up uneconomic £10,000: in February jtwr?-. 


. the eyes of the mahage m en t, ^ rinutri Aw Uko the railways so; following December »s^ 


whose marginal rate of tax is when that same management new^means of transport same properly at £14.(Ki : . -- _ 

50 per cent receives 4 per cent Sir.—It seems to me that sir,—After the (fairly) objec- (automobile mdostry as a whole whhjh- could release the masses To continue the results.- > s .. 
free of tax. then that is equiva- there is an awful lot of muddled tlve and accurate presentation inferred and opt Chrysler 10 t Q the countryside like the motor.-the cos* of building rfj.; . 
lent to S per cent to him. If thinking on the above subject of the background to the present isolation), gets away with price ^ ^ held in check, r. ‘ only marginally com pa if*;. ,* ; 
his marginal rate of tax is 75 Interest should be considered as Chrysler situation in your main, increases such as. we have seen. - The tattered remnants'of dur selling price. When > 3 . . 

nfiii nont Ihon Via ie offUAHtroln /> C newfe* nvin * - *-" m C Oil a- __ - 1 .... k « : I J.aa r> piT * * 


Prnsoective ’Parliamentary 
Candidate—Normanton. 
Kempson House, 

Unmomfle Street, E.C.3. 


Cf • a *- uc «ie oi me Dorrower 10 uic iciiucr iui wnico you puDiisnea on .oep- iot a Digger mcreast; Loan, -is ■fhp effectiveness of their policies inflated proms aua me *=• . 

services to ce ? t- u th* use of his funds, and, two, tember 25. - ' allowed , under the: allowahte than-dny “think tank.” It is makes the elementaroAjt,; •: 

1 Q the current climate, how- the compensation for the loss in p 0 you seriously expect any-"cost procedure, currently being nodose the Government-statiSti- guided observation tbsT '-' ' 

ever . neither of these would value of the capital, in terms of one (let alone militant unions) banged on the table by the Prire ^an proving he has released due to the lack of sup 

IXlieni represent a poverty benefit to the currency in which the loan t0 b^neve that “if Chryslerliad Commission, and why ? Well, nfenty-of hdosing land when.the Surely the prime 

c: r u ic a D , “ e man foolish enon^i to is denominated, this s«mnd loss no t taken control of Bootes don’t you remember they were mar ket price of housing land of introducing grants 

air. u is a pixy mat i*aui deposit hm money with the being caused by inflation. Con-there would almost certainly going to spend £50Qm. on expan- soajs to astronomical heights, the restoration of 


Cerro Corp. uncut (September 22 ). money market. However, when If we assume that inflation is Linwood and Luton, to which Do you really expect the anticipated to continue indefi- effect was as intended 

c-iS? M .? r * fer ??L ,e Si fr01 S inflat1011 30(1 ta * Ue taken into running at a steady 8 per cent stature the Routes business grew, unions or- managements tOnitely which increasesthe price, soon became obvious 
and rCm So ^ e . nd , t0 P* 1 ,® 0 * 1 ** wel1 account even the current high per annum, and a fair interest represented a prize many com- swallow such guff asthe honour- The Government appears to be dilapidated cortage for- 

ot . Pammised, especially m summer, money market rates make it rate, free of inflation, would be panies would have fought for. log of commitments of 1967. b Und m the dangenTthat one £5.000 yesterday, was 

Sir, On September - 6 , your These planes also accept ordinary impossible for an individual to 5 per cent., then the lender The products (with the excep- Who could enforce them, mid ' flay th e -people will : elect a on offer at £6000 to-day 

,,g K«- y v , res P ected . newspaper passengers, that is. without care, place his own money on deposit should expect to receive 8 per tion of the Imp) were then also make Chrysler toe the line? Government* which will make was not due to a sude 
published an unsigned article so tha.it wouldhave been help; without finding the value of his cent, free of tax plus 5 per cent, accepted as firfteUH. A first-Who can bring sense ! to a SSStoBd ^Sy^vaiSbfe! to SSt available su• • 

headed Cereo cancels negoba- ful to have pointed out that BAF deposit is less as tune goes on subject to tax. If the tax rate is rate distribution set-up was also bedevilled pay situation when There could be^: collapse in demand either 

tions with P«u. Berause of maintain regular flights to than its value when he parted effectively 50 per cent, for the available. That . there were the present legislation cannot be thTprice of houses followed by Please let irn be real ' 

the respect 1 have for the Ostend several tim« a day. with his money. It can hardly lender, then he should expect problems is not denied, but the understood, let alone enforced?' the bankruptcy of the- building not innocently apport 

?- r °-K 8h0Ut year-Convenient be discnmmation if a person 21 per cent per annum. At any demand for the product was also Much stricter tax and grant soritSeT*- “ ^ DUU ' Un * glme ot My one Mdl 
tod myself compelled to clarify minibuses connect at either end with capital is persuaded to part lower rate he is out of pocket .very high and has increased rules might engender real man- If we wish to preserve our it “you your MP or yot^ CC,l ‘ 

KESrS* SSLS S? " “ d !L. lh ?l f rcum ' . lt ba ? been for the markedly since. ,What are the ag^ent &om the aSLSS? niSi wurSTriS JTSSSi-to D. A. Hibbert y ‘ _ 
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SABENA FLIGHTS 
HIT BY STRIKE 

BRUSSELS, Oct 2. 
All Sabena airline flights were 
cancelled following a wildcat 


f Indicates programme in 
black and white. 
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strike started on Monday by the !2-30 pan- Nai Ziodagf Naya 
Belgian company’s ground staff. Jeevan. 1 ZSS News. LOO Pebble 
Flights of foreign airlines out MID at One. 1.45 Ragtime. 2.02 
of Mussels remained nonnaL Scb “^ Colleges. 245 Family 
The companies brought addl- 

tional staff from abroad to man Tomra5 ! Trrnder with more 

memones and anecdotes from a 


Behind the Story. 540 Adventures 
of Parsley. 
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7-20 Search ControL 

8.10 Softly, Softly: Task Force. 
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9-25 Sportsnight 
10.45 Midweek. 
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1L35 Cut and Thrust. 


8.10 Mid-week Cinema: “The sad, l *» i. cot*, tda aje. Bonier 
Long Hot Summer ” **«"» somnanr. ais coif H ummo . 
starring Paul Newman, CHANNFT 
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1050 News Extra. Today. IZM News and Weaiber in Frendj 

1L15 In praise of W. H. Anden. f£dUnrtd * 
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French filly best To da y 


by D A R E • W I GAN' dunreb-combex-marx. » 

Portland Street. W.. U. 1 

1 . . " : • Lard Westuraod.i 

AS EXPECTED, most of the There was no disgrace in her EU .is ev ERARD , 
leading two yeaXKild fillies have failure to concede fi Ibis to Blue (Chairman. Mr. a! j Erefal 
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their planes. The strikers are ufetime in show business 3 00 following times: 12-00 The Daily Fable. 1205 pm. 
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---I ami. News of Wales. 


F.T. CROSSWORD PUZZLE No. 2,290 



Nrirt ’«IB Professional Colt 2.00 Harriet's u To **- w Anyone who pidts the .winner „ 
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ASmd^^ieJ^w^ T^Jaf b7 SCOTTISH . Mary sS« at^yal Aiot, the fortnight ago Jfce greaUy Campaign 

, 1 "vfTiy? n ^" cts Crossraadfi. ii«o Ba-Bar. 5 JB ckxood. s as wjm. Molecomb Stakes at GoodwoodL improved MsfObtan may con- _ r ° 
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afternoon. Favourite -to the to the Trafalgar House Stakes . euciheerimg 

betting is Bitty Girl, who lays at Saridown last Saturday and I mt! F r. E b *o^u Wr 12 “ 

her unbeaten record on the line would not care to nominate one 

against Red Berry, Celestial to beat her. ___ 

Anyone who picks the winner 

French invader, Jodertme. . of the Rowley Mile Nursery U nmo 

. That Bitty Girl should be Handicap (4fi) deserves^, prize. - txvlUC VJUIU . 

favourite is understandable," for but I . hope Md Rente will give 

this filly by Habitat, who has backers a good ran tor their f| r#3l CQ f i. 

made a pbenomtoally successful' money. Ma Seine is bfed to stay/ HI C MltlV 

start as -a stallion, is game.- She CT ®y ynrd of the distance; and 

demonstrated this to the Queen she trotted up at Yarmouth a pamnolrm 

Mary Stakes at Royal Aacot, the fortnight ago . The greatly tdUipdlgD 
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off Red Berry and Celestial ~ -Home Office' -~ 

Doans who were separated by: -.Doug Smith has sent Sunblast , ; i ■ 4 ^.. 

. and Proceed to Pontefract where Pointed out th 
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r mncr °“ ber iaar appearance. ,000 d '■ 00 ° Peop J • • } HI Ck |^| 
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toe Autumn Handicap ( 3 J 5 ). 71115 year n .. , ^2! 

Ftmm Mad, who stayed on h£s ^ S£ Beled at soln . . ; 
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carry a 6 lbs penalty to success Fire—How 0 tft W n L Dan *er I 
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made on" (Tempest) (6) 

26 Labels for the persistent (8) 

28 Communications for a wise 
guy in trouble (S) 

29 Plant that sounds connected 
with the rye (6) 

M Rubbish! Lear wrote a book of 
rt ( 8 ) 

31 Provisions rushed aboard (6) 
DOWN 

1 Failures for the pigeon- 
fancier (8) 

2 Cassius was a great one, 
according to Caesar ($) 

3 Successively little interest is 
shown over the vase (2, 4) 

5 What a motorist can do when 
excited about nothing (4) 


tion (4) 
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Masters Tournament. L9B ml Joe Uosie on the Air. US Concert, smt j Hoffnsn*. A25 Utdweeb TBaattn,. to 1 .. 9M. fV*™* -X-fo. 

Hcitdurson (Si Inclutflnjt U5 Spans Desk. Drorak- *J5 Archie Hill's a Cage of J!l£ Tear In Qoesrtoo. 129 Weather. SMUtS. Sue Strikes me as being gjuE*MOU I«T law 
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New season starting 


by CHRIS DUNKLEY 


After spending a fortnight in lack of contemporary material the Brontfi novels and even less ing of Burke's father-figure made Lowood occurring in very rapid 
Venice at the Prix Italia tele- to explain this international about the family. him rather less remote than he succession) and of making the 

vicir.n festival watchino *nme of craze far the backward facing There is. however, a wealth of should be. but the communal black blacker and the white 

stance. _ biographical material to work reading of the Lords’ debates whiter than ever seemed 

■rf. J - St , P ro ® r j* m “f* But before dismissing the from, starting with Mrs. Gaskcll's from the “Leeds Intelligencer" apparent frnm the book. The 

during the last feW «?« arS o^ upsurge of Bronta with a groan definitive hook, and it was no and the self sufficiency of the misanthropic Christian. Mri 
a L,uVi».>iiv P arwt snri and hunting for more modem surprise to find Fry using Mrs. children evidenced in their co- Brocktehurst. played who 
*M v P ? c ' c «rirSwpripn inspiration, it seemed a good Gaskell as the narrator; what operative creation of the fantasy bravura by Jnbn Phillips- uas 


de- about the Brontes, hut after early death of their mother and certainly gives an actress some- tht . ' form f|f rhc adu it Jane 

ie spending two years on research of the first two sisters. Maria „. ias *° * ’JL 10 ; an , d delivering the first-person narra- 

of he declared the job impossible and Elizabeth. and the Method Miss MeHale did just that. It tjve as a voice-over to the 

he whereupon Yorkshire Television isra of their father, and more was during this second part of actlvtl |j 5 of the young Jane, and 


^nlhniqi rnclnna:i 

ireyev and Lucette Aldous In The Australian Ballet’s * Don Quixote,’ which opened last night at 

the Coliseum 


Room 


SPNM 


by PAUL 1 GRIFFITHS 


■ Radio *5“ f»n thi unusually good. The beginning the public. Mrs. Gaske*ll. though. manv f ac t s a re recorded in how complaint, however; the effects 

Robin Chapman’s five-part was only the first in a ions • books were dramatically highly succea*- 

cover of the ,, c “" e “* “ S H*L 5* dramatisation of Jane Eyre was list of biographers and the \t\pr the outstanding acting of ful. 

fhSsI? Tl,?™ actually transmitted first, on dramatist’s, job must rapidly ^ children it came almost as a Once again there was a 

w^ a“pic?ure of Jane E?re Th[irsda >’ °° BB S 2 <£ ith , a hav . e be . come one of eliminating Ssappointment when they were delightful and discrirmnatin 

repeat on Saturday), but it material. replaced bv adults- but there performance from the unusually 

^■iF® fr>ntr makes rather more sense to Given that the production of Was noLhinc lr. fe-ir Michael pretty child who played the 

slart by considering the first of seven novels—two of them out- Kitchen Ann Penfnid Rosemarv J'°ung Jane. Juliet W’aley. and 
™ ^Christopher Fry's “series of standing-from three sisters liv- M?HS’and l5J5S? a?l °nccagain there were doubts 

“ -n™* f wJ?S°2S! foiir Plays" as Yorkshire Tele- ing under the same roof cannot Sve vw fincoerSminSr with when the time came to switch to 

S vl * ion describes them, which possibly be seen as a coincidence.® 3 , f M 'Sale narticiSrh,“ noTiS the adult version, played by 

l!P r 1 f was broadcast on Sunday. the problem becomes one OF “Jj* -nirlv IS Sorcha Cusack. Those doubts 

The Brontes of Hatcorth. This is Fry’s first origJnal deciding which of the many ili'ht t?th£ of PmKL- h f havp nor disappeared yet. though 

No matter how good and how work for television, his only unusual factors in their lives “Tvm™ Jr He.nioi.Jti™ ihev have begun to evaporate, 

refreshing many of the foreign other experience of the medium were the determining ones. On r ,,5vture ™ Another notable similarity 

programmes which still lingered being—interestingly—an adapta- the evidence of the first episode ® L ,* S?. between Frys play and Robin 

in ray mind from Venice tion of Anne Bronte’s novel. The Fry seems to he less concerned ; a "° ‘“ v ® ' a ““ Chapman’s dramatisation was 

(prompting the thought that Tenant of Wildfell Hall. Fry with the wildness and isolation ldm11 : ‘ore is not tne easiest or that bolh used uns een narrators, 
there certainly were different originally set out to wTite a film of the geographical location, the combinations to carry on. out it In t jj e ease 0 f j, m e Eure this took 
directions in which British tele- about the Brontes, hut after early death of their mother and certainly gives an actress some- tht . form f|f , hc adu it Jane 
vision could be moving) the spending two years on research of the first two sisters. Maria tmng to get her teeth into and deJiver j nR t he first-person narra- 
immediate reaction was one of he declared the job Impossible and Elizabeth, and the Method Miss MeHale aid just that, it t j ve as a voice-over to the 
xenophobic affection for the whereupon Yorkshire Television isra of their father, and more was during this second part of activ | t j* s 0 f t j, e voung Jane, and 
comforting familiarity of such invited him to write a series for concerned with the introversion the first play that one of the jt w „ r}ied « P | cn didIv well, over- 
a solidly English front. Close them instead, based on the same of the family, the absolute devo- most striking aspects of the coming the obstacle presented by 
behind came a contradictory research The four “plays’* tion of the three remaining Bronte family began to come the b ^ ok of adu j t hindsight in 
sense of resignation to the which resulted last for nearly sisters to the interests of their through: its quintessential eceen- repor rin'’ of childhood, 
seemingly inevitable clash of s i x hours, and Fry says that he brother Branwell. and the early trie Englishness—a quintessence so we have the beginnings of 
ideas between the two broadcast- i s attempting in them to talk influence of the children’s inven- which is in no way diluted by the lwo ver y promising, nr more 
ing services every time a new to the people who don’t know lion of the kingdoms of Gondal Irish origins of Patrick Bronte. t ^an promising. Bronte series, 
season’s schedules are an- very much about the BrontCs, and Angria. It is a characteristic of which I which will l«»nd poignancy to one 

nounced—or. rather, the depress- and to tell them the things that Since it Is clear from the expect to see a great deal more another as they make their leap¬ 
ing harmony of ideas. And he feels to be fascinating about novels that the deaths of the in the next three episodes. One frog progress — Thursday to 
finally came a strong echn of a the family. If that means that , two youngest sisters had an characteristic of which I hope to Sunday. Sunday to Thursday— 
feeling which I had had during he hopes to avoid being taken immensely powerful effect upon hear a great deal less is the in- over the next four weeks. Yet 
the drama screenings in Venice, to task by a host of Bronte surviving siblings, it was cidental music which at times good as they are. one still 
when the two . British pro- lovers every time he depicts a arguably a mistake to open the reached such an absurd volume wonders why so much of the 
grammes, and the Russian, and situation, a relationship or even j st .. p * aj L a j a P° m J w " en those a3 t0 drown the dialogue. prestige drama production on 

t ^^ ustra i ia "’ ^ .German an object about which there is deaths had already occurred. Remembering the almost in- British television at present is 
(ZDFl, and the Hungarian, and the least controversy, then he is Having taken the decision, how- cre( jible catalogue of tragedies get so very firmly in the past, 
to some extent even the Dutch going to be uncomfortably sur- ever - Fry was absolutely right j nvo j ved j n the lives of the After seeing at ihe Prix Italia 
entries all turned out to be prised. Nevertheless, as an go straight into the creation ij ron t(- s it mav perhaps sound the politically (small " p") and 
period pieces. In such an essen- approach to this sort of subject °* .£ wo . famous fictional odd suggest that BBC—‘s Jane socially committed contemporary 
tially modern medium as tele- on television. Fry’s method is societies in his opening scenes. directed by Joan Craft, drama entries from Germany 

vision there must, it seemed, be an admirable one since most with Patrick Bronte giving his se ' emed ra clod rain at ic. The novel (ART)). Italy and Belgium and 
something more than a simple viewers know very little about son Branwell a set of wooden j s of c0lir , e racy almost the winnino entry from Sweden 

?n thi r£ flr C t n SH 0 nt r ^hfr y e to the point of melodrama, hut it was foirlv common to hear 
of ^inv nf h fho adaptation For the screen had the members of the British con- 
SJ5S effect both of foreshortening the tingent explain how Britain had 

Alhckrff- Uall good things to come, the set . t KQ that cause and e ffe Cl ] ed the world in this field some 

AIDert Hail dressing for the toyshop was f0 ]| 0wed onp anot her remarkablv vears ago wiih productions such 

AHred Zke^oroved^hat b?; Sy ^Lbe attack by John as Cr.thji Come Home. Why then 

TT S ✓“N Alfred Burke proved tnat his Ree{ , ja.. imprisonment in the did we stop? Can t we have the 

Tudv Collins “wss. -™ e a rriv n aI at » ^ ^ 

V^V/ILLIU (who all deserve to be named; 

Janine Kaufman and Sarah ‘Tribute to John Cranko’ 

hv ANTONY THOR NPR OFT wiles) who were to disappear 

1 A ^ x i a v u it o i\ w i i so qu j c jjjy to gj ve way to their The Royal Ballet New Group and Stephen Jefferies in the 

adult counterparts, gave four „„ presentin' 0 a Tribute to John leading roles: and Pineapple 
Judy Collins leaves me alone with guitar and piano, did virtuaUy faultless performances p Sadler’s Wells Theatre wlth Bread . a Last. Nicholas 
croninc As I watched her at Judv Collini really seem settled ~ in noticeable contrast to Lranfto at haaiers wens laeaue jDhnson and Brian Bertscher. 

fhe^Albert Hall on Mondav night T*>en she sang * Suzanne and certain of the child actors in the this evening. The proceeds from this special 

ISJe i? ! chow there this famous Blue Raincoat and in the BBCs Jane Bare The programme will include performance will be used to 

isne is also on snow there tdis ^ . American GirlSineers and producer/director three of his ballets: The Lady found a scholarship in memory 

richly oroate’ “uitMiered ved- Chase I began to move her up Marc Miller brought out the pre- a nd the Fool danced by Svetlana of John Cranko who died on 

Sino 1 ahead of Melanie and to level cociousness of the children, Beriosova and Donald MacLeary. June 26 last. 

Sdmiration-5i-et afSeVame tfme P e Sg' in S wUh Jon * Mitchell. raised in an enclosed society with Johaar Mosaval in the role Donations should be sent to 

? nh^n^tn mr7inw?n(i Siv It was a melting experience, with only a somewhat stern aunt of Bootface created for him hv the Secretary. John Cranko 

fn re Da C rf a iv CC hpcauVp^thar 3 wTiuld Perhaps her piano selections (Freda Dowie) and a remote Cranko in 1951; a revival of Scholarship Fund, The Royal 
Innn ?^ <n-an5eur n i .ll and were a hit too doleful and her book-learned father as adult Card Game with Vyvyan Opera House. Coveot Garden, 

pa?tlv be c ruse si?ch cakes ikre"y little prayer for peace at the models. If anything, the direct- Lorrayne, Margaret Barbien London W.C.2. 

taste’as well'as they look. «nele out of place at a concert,___ 

. .. . . , but Judy Collins has proved her-^-— - 

1 was impressed but not always sc]f a stayer . S he has been a ■■ - -—---——- 

p SL l I students’ sweetheart for 12 years PMTPDTAINMFNT fiOSOF 


Albert Half 


Judy Collins 


ANTONY THORNCROFT 


"Tribute to John Cranko’ 

The Royal Ballet New Group and Stephen Jefferies in the 


Judy 

groping. 


Serf which each year Combattimento di Tancrcdi c evaporated—either being lost In Kws the Time’Goes''for and r , \ ee - n t ° A aS riv ,h: 

composers’ week-end Clorinda. played in recognition a clunb to the upper reaches of p XanlDle it was easv tD drift annual trip to the UJK. should 
^v Z s^etv^ the of the faet that he was principal the cello range, or else di^ Iwlv Drt P “J“ E ^ M fw 

“ ’ 5 ^ ^ Music *«"» * th0 *™ inar - £; P ', a he “Sc.'iX- “ohbe^^us 11 - WtS a ” 0,her <i0 " !n JeirS - 

•resents works showing Using just two of the instru- ^i' Qn icic Thpv werp snmptimp<! P er formance. Even so Judy 

•romise than achieve- ments (the cello duo). John yerv strenuous lamentations but Collins can be thoroughly recom- -rj 

turally so. perhaps, Casken’s Jadu was the piece the p i ecc re tain ec i the attention n,ended to anyone who cares to Pop Stars flt 

mrpose of these occa- most obviously in dialogue form, throuehout its ''O minutes ^ ear ^ esl son S s °I l ast , n 

provide opportunities The two participants started out p e xer Wie n old’s Gemini was decade beautifully sung. For her the PallaCllUni 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


THEATRES 


THEATRES 


COVENT GARDEN. THE ROYAL OPERA GARRICK. BSG 4601. Opens Ort. t7 « " 0 UNOHaU5E. -.B7 25S4^C^nln H5 B.OO. 

TnmnrrDM n«t h 7 -0?- Subs, E* 0 S- B-0. S.t 5.00 »"«»_B-30. THE RETURN OF PETER COE'S 

IDAumr' Red. Pnce^pwirlew ocr. 16 at 8.0. SENSATIONAL RECORD-BREAKING 


Puccini's TURANDOT. Fri. & Mon. next 
«t 7: Wagner's TANNHAUSER. A lew 
scats available for Fri.. Sat-, Mon. 
next, personal callers only. (140 10661. 


ALA5TAIR SIM^ , 
PATRICIA ROOTLEDGE In 
John Clement’s Chichester Production 
DANDY DICK , 

" If I were a Belting Man Mi Money 


DECAMERON *73 

. . - seat should be lun and so. as 
here, naked and unashamedly displayed 
It Is. 1 ' E. News. 


sera at the outset of from the starkly opposed posi- a k 0 a lone Diece bv the standards stren ^ hs far outweigh the “AS&Mifif- SONG OF ™ E ' 

rs. However, the four tions of snap pizzicato and long- of these concerts and was still detached <J ualll >' wblch kp Pt tne, Tom Jones, Engelbert Huraper- ■ — ' — „ , w 10 

s in Monday’s con- sustained tone, and then gradu- more absorbinc ’ Scored for at least firmly in my place. dinck. Jack Jones and Gilbert c f!p* El 73o. sat 3 a.3o a U 7 3q?*'tme 
° w y k ’ as 3 |J>’ compromised towards each tWo clarinets and two percus- She chooses ideal material, her 0 Sullivan are set for starring „ w 51 ^ s Vtf^® A ^Y'out! oni ?s h D t i«i ,a s«Pts 

the hrst lime — were other. A rapport was established q i nn j stI ; ; r hpp-in wirh a vorv own often melancholv snn-»s engagements during the London avaiUbie for r n. e. sat. m«t.: Don 
nplished than many of with much use of Bartokian JJJSJJJ gesturedthe wind pJir plus'dips into the repertoire "of Palladium’s autumn season i M ammi”sui 

•ruicd in earlier years, devices, motifs moving in nar- throbbinc up and down in Leonard Cohen. Joni Mitchell which opens next month. coliseum. sadiw» went opera 


T«^ A “ E 7 J 0 TH ” O m B n1gH^ would be*nil oSHM ‘S ThSSSl ROYAL COURT. r - 73 FT 74 S.' 

VVFN WADLY iW VhG OF THE Welt End Run.- Dally Mall. Evcningi 7.30. fate. MM and B.15. 


--:-‘-:- GREENWICH. 85B 7755. Evenings 8.0. 

COLISEUM. 836 3181. Until Oct. 10. Mai. Sat. 5-0. COMPANY THEATTJE In 
Evgs. 7 30. Sal. 2.30 & 7.30. THE n q t DROWNING BUT WAVING 


AUSTRALIAN 8ALLET. Tonight, tomor¬ 
row A Sat. evg. sold out. Gnjd seals 


•mica in earner years. “*\* "*v . -ii« throbbing up and down in Leonard Cohen. Joni Mitchell wmcu nrRI “ UUU1 - 

■rs attending the ^ nges. ussan a os ana r |jyrtbruic harness. After the and the like. She has an attrac- First to appear will be Gilbert 

id been encouraged to P ,: ;-'™ os r entry of the percussion, the tive voice, strong, pure, and wide O'Sullivan, making his West End 

written for duos of oi*rinot * nri U Mwntti nn music increased in its virulence, ranging. She -usually gets on and Palladium debut, for a week 

nnets or percussion. ® a Vbecoming Varese-like in its high with the show and does not from November 5. He will be 

jinhmalion, and this 1 ri “_ vi,_ wind discords and the excited embarrass you with facetious followed by Jack Jones with a 

ai*r*-*urs to have been “j - rTiL vitality of its rhythms. A small talk or heavy moralising, two-week season from Nov- 

siimulus. Duo suggests * - ^ » n r r i,H npt in .jlp climax having been reached, the Come to think of it she is pretty ember 12. 

inH ili.ilfioiif etipni'efe 1 : L uie nixpo mnvoH tn nn pvtpndpri nnnrl ii I. iuct ikir u-lfVi Vior u.. nn n,X'...l- k..i. 


Oct. 11 & 16 xt 7.30: 
KATYA KABANOVA 


A cpmedy with Goraldine McEwan. 
GLOBE. 437 1592. 2ND YEAR 

Evas. 8.1 S. Satv 5.40 and 8.40. 
JILL BENNETT. JOHN STANDING In 
NOEL COWARD’S 
PRIVATE LIVES 

•' Brilliantly tunny play.' Times. 


. . . eaStlng .^nobl?.- Guardian. HVneAMMt. 93° ErMb » 

Oct. 1= at 7.30: fiSSinv pftfr BARK WORTH 


and dialogue suggests £ 


THE MINES OF 5ULPHUR 
•' One ol the most gripping evenings of 
theatre to be had In London." F. Times. 
Oct. 13 & 17 at 7.30: 

LA BOHEME 

_ '01 -836 316H _ 

SADLER'S WELLS THEATRE- Rosebery 


WENDY HILLER. PETER BARKWORTH 
CROWN MATRIMONIAL 
"A RIGHT ROYAL SUCCESS." D. Exp. 


DAVID STOREY’S 
THE FARM 

Directed bv LINDSAY ANDERSON 
ROYALTY. 405 0004. Mon.. Tups.. Thura. 
Fri. 8.0. wed.. Sai. 6.15. 9. Adults only. 
OVER 1.000 performances 
OH ! CALCUTTA J 

"AMAZING AND AMUSING." D. EXD. 
"THE NUDITY IS STUNNING." D. Tel. 
" BREATHTAKINGLY BEAUTIFUL." S.T. 
SAVOY. 836 8888. First Night Tonight 
at 7 p.m. Subs. B. Sals. 5. 8. Weds. 2.30. 
- - JOHN MILLS 

DULOE GRAY. MICHAEL DENISON 
In William Douglas-Home's new comedy 
AT THE END OF THE DAY 


t was no surprise, caecTrora"thcVl!o deptho^e slow . section, in which the per- flowing dress and stately manner fronfan American tour, stars for tSmm 7 jo: A M G E aia K TrVie to John . a comedJ A mStai^Sbr2£Sr'T££L N6 

1 hat two of the com- ’ P ‘ cussion players moved from she is somehow unreal. five days from Tuesday. Cranko Tomprrow a: tjo: The twv 0peni <xt. N iy. PrlTvfows from Qct. 20 . lloyd georgi? kNctS* m5°7ather 

jtc about their pieces noise to pitched instruments. For the first half of the concert November 27. foil sat. at 2.30 * '7.30 : l«i lyric. 437 sese. E*emng S a.o Mat. 0 i? v T i? Londali ,, - le ^h 

, DLTSfmifvin” the Tjmncntations lor Four bv finally to land on a aentlv oscil- Judv r.nllinc wpnr heivv hnrkprt Tnm .Tnnpc whn has »lsn h»pn C#?J’. e . l i. r . s .- JCSJL Pr 24 l i®!_ s?"- _ Fa “ de - wed. at s.qo. _sai. at 5.3o ana bjo. — ___ _ _'_ ’ - 1 : - 2 


piece moved to an extended good—it is just that with her Engelbert Humperdinck, back £«jnu^ ix.i. um igrit Tonight & dlrd M ^' a ’ir r m?^e K. 


her MAJESTY'S 930 6606- 1 SEi' P ova I Lvccum Co. In 

Evening. 7-30^ Mata. ^Wed-. Sat. 2.30. ^ nl 8 n ^, LE ” ^ a g V S.^ C ^ n - 

APPLAUSE - A Hit." D. Exprei*. ST. MARTIN'S. 836 1443. Eva. B. W. 
E. Standard Award Belt Musical. " *" -— - - - - . 


2.45. Sats. 5 and B 2nd Year I 

__ANDREW CRUI5HANK 

AVICE LANDON. JACK WATLING 
, _William Douglas-Home’s Comedy 


i personifying the Txnncntations Jot Four by finally to land on a gently oscil- Judy Collins went heavy, backed Tom Jones, who has also been English' opVra P group ^n.’ aT a Mon‘ 

i>. and that arguments Erika Fox depended to some latine shimmer of vibraphone by a discreet five piece band. It touring the U.S., closes the sea- "«** « 7 . 30 : Maun-, idom^neo. 

rations between pairs extent on the dichotomy between chords. Against this, the clari- was competently done, but only son wirh a week starting on ———— 

icnts were evident in its pairs of cellos and oE percus- nettists tried to get things after the interval, when she was December 3. THEATRES 

* orbs. But the most sion. The music fell into a moving again by playing the *foth P ociob<?r 36 sally ann^howes 

uece in the programme number of spans, each beginning initial gesture on E flat in- or.n? E L £ c R wyngarde m 

mder Goehr's clarinet with The cellos finding new st rumen ts. but the work vanished NGW Grsfton RODG the king , and r 1 tein 5 

f Paraphrase on fi strength, which gradually in soft gong strokes. albery in«w.. ass 3878. b.o. 


3l Hall 


Perlman and Ashkenazy 


Lloyd Rees 


by MARINA VAIZEY 


ENGLISH OPERA GROUP Fri. A Mon. ALEC GUINNESS STRAND. B36 2660. Evenings S.O. 

next at 7.30: Mazin'. Idameneo. in HABEAS CORPUS Sat. 5 30. BJO Mat Th 2.0. Joan Kent 

■ ■ bv ALAN BENNETT Lisa Goddard. R,chard Caldlcot 

THEATRES may fair. 629 3016.7 e.«. b^is. sav - no sex British 

>mp< du v a v« —X--- rtiu,*/nii ii_ 1 fi. 15. 8-45- NIGEL KAWTHORNE ‘fl Drrwtcd by Allan D3VJ& 

Cfotobc®f 6 sIlLV ANN SOWES: BeSI Cta ?gg ^ HYSTERICALLY _PUNNY.'P Sun. Time. 

Ann™/ 1 a W h15A? B D d E ct2iw- b 8v Chr.slopfter Hampton. 4th YEAR. STRATFORD-UPON-AVON Royal Snafce- 

RODGERS & HAMMERSTEIN 5 " Glorfouslr. gforlouily lurny." S. Times. ‘=l pa . r Ii£2i!£- available 

THE KING AND I -——------— — - ■■ — now; ROMEO AND JULIET Evpc Ort 

albfby - axfi tn7A - F.nc r n MERMAID. 24B 7656. tRwi. 248 2335.1 9. 15. RICHARD IK iPatco) Em: Oct? 

A Maft RY Thi^Jr^ t n B3 c.« 3B e 8 zn xim ■"■in’ Ev »»- a - 15 - Wed. Sal. 5.30. 8.1 S. 22 RICHARD II 'Richardson) Mat.- Nov, 

Mats. Thurs. 3.0. Sats. 5.30 and BJO. This Thursday at 7.0 net B.I5. 7 Ev e - Oct. 17 as YOU LIKE rr Mat- 

inuki Urf!?mu HxBnfex cramc AN INSPECTOR CALLS Oct 4 Eve: Oct 4 LOVE'S LABOUR'S LOST 

JOHN VALLUM. BARBARA FERRI5. by j. B _ PRIESTLEY Eves: Oct 3 TAMING OF THE 5HREW 

MROTHY REYNOLDS "Exciting theatrical experience . . Mats Oct 11 18 Panv bookings can be 

miLr,uT u.e. remarkable production." D. Te*. arranged Write Box Office or phone 


PETER WYNGARDE In 
RODGERS & HAMMERSTEIN'S 
THE KING AND I 


■c. in the musical reckon that Perlman is now W’ieniawski. Perlman has the 

’u,^ !, ;"' P n ^n^Vilcnl "?2 never beard Perlman play Jl^.e^rep^e^. ^ ^ * g-J 0« S-jS’■? 

the group of young heticr. The Spring he played By praising Perlman first, I do fEv,; m tinnr^ 1 nr^ f-nl 1 

ir.'unrd hy Galamian like an angel. Long, round not mean to praise Ashkenazy .s,^ 1 v-i',?, 0 rrv f- a r>r? tht V cno h^p' 

ink (hiring the last 10 phrases, in which the fiddle’s any the less. But with the Beet- Gra “ 0 t n i n« 

ri all hough we cannot innc sang freely; clean intona- hoven sonatas, the art of "SS ’ *’ SSh? S?c Z iu 


ALBERY INiwi. 836 3878. EvQE. B.O. Eva 4 6.15 Wed Sal 
Mali. Thurs 3.0 San. 5J€I and BJO. tL i Thursday xt 7.6 

INGRIP BERGMAN a u INSPECTOR 

JOHN McCALLUM. BARBARA FERRI5. J R PRIES1 

MICHAEL ALLINSON. "Excltino theatNcal exo 

DOROTHY REYNOLDS remarkable ororluctlon " ” 

THE CONSTANT WIFE £22__ 

Bv Somerset Mau9ham. Dir. John Gielgud. NEW LONDON THEATRE. 

ALDWYCH. 836 6404. RSC’s 1973-74 fyanfoos H’a^'Salu-tiav 1 
London Season: THE ROMANS— Evonlngs S.O. Satu. day . 

Shakespeare's 4 Roman Plays nnrir -m- nriii MlJX,rAL 

JULIUS CAESAR ROCK rw«( USW 

(Tonight. Tomorrow. Sat. 7.30: ANTONY .. 

AND CLEOPATRA (Fri. 7.301: TITUS _.i.n* - " 


22 RICHARD II .Richardson! MM: Niv. 
7 Eve- Oct 17 AS YOU LIKE IT Mat: 
Oct 4 Eve: Oct 4 LOVE'5 LABOUR'S LOST 
Eves: Oct 3 TAMING OF THE 5HREW 
Mats Oct 11. 18 Party bookings can be 

rAv n o 9 n Cd i07 B ^ rt, f27 B l° X OH,CC ° r Phon * 


, OT , ,, Parker Street. Drunr - Lane. W.C.2." ° F , =™r?,I? W i, N 'n 01-734 5051. 

s 1973 -74 Evenlngs G.O. Saturday 5.3D and BJO. R-J,?» nnoSL 9 30 

oiSl^ the SMASH HIT Ncw Revue DREAM MACHINE. 11 p.m. 


JAMES DARREN 


ANDRONICUS iSat. 2.0>: CORIOLANUS S" - ' 1 roU*" - *n tnelr nuts and bufts. 
lOCL 13 19. 22 25i: Booking open lor 5un - _ 


GREASE THE LONDON ROOM. Res. 01-405 1516 

ever ine scau were a-rockln- Packer Street. Drury Lane. W.C.2. Early 
In' on tnelr nuts and bolts.” Bunet and Bar 6 p.m -8 p.m. (£1.50 fully 

irti flf-.OP®"' Dining.Dancing from 
——--- - - 9.30. Visit London s most modern 


Agatha Christie’s THE MOUSETRAP. Book now. 50P to £1.50. LONDON'S 


21st COMING-Of-AGE YEAR. 


GREATEST ENTERTAINMENT VALUE. 


Matinees Thur. 3.0. Sat. 4JI. 
Television's adorable 
WENDY CRAIG 
In an evening of sheer delight 
FINISHING TOUCHES 
Hit American Comedy 
Directed by NIGEL PATRICK. 


AUDEVILLE. 636 9998. Fully air cond- 
Evemnys B.O Sal. 5.30 and B.3Q 
"KENNETH MOORE 
Is always a DELIGHT." e Standard. 
„ _ in SIGNS OF THE TIMES 


ILD VIC. THE NATIONAL THEATRE- " Bubbling comedy wSv „ . 

.92a 3 7616-J Tonight 7.30. Thur. 2.15 Bcrtepitej!- D.°^Ur.*” Great 


THS BACCHAE 

Fri. A Mon. 7 30. Sat. 2.15 A 7.30: 
THE CHERRY ORCHARD 
Tue. real 7.10: 

EQUUS 


VICTORIA PALACE^ 834 13177 

Opens tomor. 7 30. Subs. 6.15 A 8.46. 
£100.000 Spectacular Laughter Revue 
CARRY ON LONDON 
SIDNEY JAMES BARBARA WINDSOR 
KENNETH CONNOR. BERNARD 


(Dally Mirror i 
PATRICK CARGILL 


PERFORMANCE" 1 *»A , -A C C. -4JT GHSA. Mon. to ’Piur. 8.0. BRESSLAW. JACK DOUGLAS. PETER 
PERFORMANCE | Frj^ and Sat. 6.OD and 6.40. | BUTTERWOBTH. Beak Now) ER 


JESUS CHRIST SUPERSTAR 


London’s first 
tapestry gallery 


In Lonaon-s new comedy Smaih-Hit PALLADIUM, 
TWO AND TWO MAKE SEX Nightly G 

... "A MERRY-GO-ROUND OF THE C 

MISUNDERST AN DINGS ” (D. Telegraph; A New 

PLENTY OF FUN." fThe Times) JOHNNY HI 
" A HILARIOUS ROMP.-- (People) Guest Star E 
Fridays only fim-hse 50p la £1.50 Npvemb. 


CLASSIC CHELSEA. 362 2231. 

AL, 'i. E .P N . STAGE—Mon. to Thurs. at 
9.00. Fri.. Sat. 8.00 and 10.00. 

THE ROCKY HORROR SHOW 
COMEDY. 930 2578^ Evenings 6.00. 


re Royal, Stratford E.15 


The Electric Element 


Nightly 6.15 and 6.45 CILLA In 
THE CILLA BLACK SHOW 
A New Autumn Spectacular. 
JOHNNY HACKETT, PHILIPPE GENTY 
Guest Star ROGER WHITTAKER 4 CO. 
November 5 far 1 week only 
GILBERT O'SULLIVAN 
November 12 for 2 weeks only 
JACK JONE5 

November 27 lor 5 nights only 
ENGELBERT HUMPERDINCK 
December 3 for 1 week only 
TOM JONES 

COMM. TUESDAY DECEMBER IB 
FRANKIE HOWERD 
In "JACK AND THE BEANSTALK' 1 

PHOENIX. 636 8611. 

Evenings 6.0. Sat. 5.0 & 6.4 D. 
(Mats. Weds. 5.0. All seats £1#. 
TWO GENTLEMEN OF VERONA 
THE MOST ENJOYABLE 
MUSICAL IN TOWN 


- T’C.^JMINSTER i 2 mins Victoria Station) 

437 7373. |34 0-.83. Evenings at 7.4s 

ILLA In Sa-_ S.O and E.30 Mats. Wed. 2.30 

SHOW MARGARET LOCKWOOD 

icular. . . Joyce Blair. Gwen Chcrrel 

PE GENTY John Stone in NOEL COWARD'S 
CER A CO. __ . RELATIVE VALUES 

t only Su:h a delight . . Margaret Lockwood 

VN Is a triumph." D. Mall 

^ only _“The dialogue sparkles.” S. Tel. 


Jhni Vt ill bupp,n whcn tion. li^t kVbraVn’. lovely smooth accompanying is to cnmbinc the ^ ^ vrtll b.o. m uj i_ end.. d jc .b, , s ^ 

£ aS an e i«rs en of °i -dfflr ^ sasssa?ibbssisS ■» 

fdici that lizhuk Per!- less rrip. in syncopated staccato. Ashkcnazj' did so artfully that |^died in London and toured a much-observed and remarkable ™ESl Fri. A Mon. Tl ^30. A SaL^?.l5 A 7.30: Opens tomo?. L 7^0. Subs. 6.15 3 & V«s! 

cm.'r^r us the supreme through the Scbcrro. In the the violin rightly appeared to Europe, in the 1920s. returning L a .^ d - His, fascinating ^niqnes ™ E T « ER n«i ° 7 R io“ ard "^“IaWW^BSST Rewu * 

id intvrpreicr or Beet- Krcutscr, his playing was steal the initiative. The partner- foi \ e JJSi? de ^ T V1 * ,1S :n ,^5 fhf hie Cambridge, bsg gose. Mon u Thurs. _ ' equus _ kennfth fcME rnNNn B o ARA 'EiE5 5 ° R - 

inlin repertory. Indeed, broader, more richly coloured, ship is clearly magnetic, en- JBSOs and 1960s. He has <.a!:ed the best of his work conv.js a. Fn.■ y.5 and 8. s#«.s.*s. bjo. palace. 437 shsj. Mon. »-raur. b.o. bresslaw. jack 1N do 1 uglas EH p^pb 

h,. heard Monday’s less tender: but just as precise hatred by exchanges, and never his memoirs The Smell Trwm both precisely and with em an on A 5PECT ^ c X A K..rr^ 1 RFORMANCE guf4l L RwdPT J H aCK B C .o^°^^ 5 - PETER 

t three sonatas with in rhythmic detail, with some fretful or taxed by competition, of a Lifetime, also an apposite the elements of particular l„nd- |n M A ^ LL smj i ( 1 - H it palladiu m- asr 7373 w s“ T? o ! ’ 83 ' reR ' 2 m '" 5 e^Si™ 

Ashkenazy, have reason dazzling virtuoso work in the Ashkenazy only allowed his play- title for the exhibition. He scape. two and two make sex p lt Nfoi“” , 6 .i 5 and a .45 cilla nf 73 ' la-- s‘o 3, and e so ifa” wba 230 

•* he in already. Cnn- Andante’s second variaUon. the ing to shine with characteristic evidently regards as influences misunderstandings^-“d. reiwraDiu ™N e £ IL Auium!^i^!K j£5?m8r Gwej K ch°r?i? 

(he iechnir.il ease and how sparkling along the string wit in the finale of the Kreutzer; on his own art the “coowenoy »A’ E H*,TTo8fii/ u IU , ^iT. h * # „ Tlm ?*i johnny hackett, philippe genty John stone in 'noel coward's 

✓l iK-|»lh required hy (he in perfect spiccato. The-\ndante elsewhere it was light-fingered line" of Joseph Pennell, and the London’s first Fnd^vs ini-Kp iq li so Cu " t Nl , .Vm^ G 5 R Q r‘i n 3f t k E 5n* co ’ -surh a dei E g L h1 , . ,VE 1 ^““ LockWoou 

tnd Kreutzer sonatas, was taken more quickly than and firm, especially in the little light of Turner. • classic chelsea. 362 2231 . ,^ s y L L lv ? N , .. Th I* AJ5'E! ,p .-C M D -. -“J" -. 

an almost incredible usual, until the later variations. A minor sonata which humbly His subject, in this exhibition. fanesfrv ffallprv AL, 9 E oo! n fhT'sSFTod 1 "ind^io'oo*’ "* « J jacx jones wf i fEHlu. 030 B692 7 - 5 c — 

cn«. Without a pro- suggesting that although he can preceded the two great sonatas, is the land and light, the shapes LapChiry gdiiery the rocky horror °shpw *engelbert ^HUMPERofNCK 1 ' Ev9a - 8 ■so"wm° andMat.'ijs^ndVas 

I’m not certain, but I wallow with sentiment In GILLIAN WIDDICOMBE and forms of rock, and tree. , n c 2“5 D Xi. 9i ° “J 8 - =»eninas 8 . 00 . December 3 for 1 week oniv “ “reporter%T mf* z mc E HMONn° us 

anrt mniintiin nf hi? nvil The first tapestry gallery ID Mats. Thun. 3.0. Sats. 5.15 and 8JO. _ _70M JONES i? S»ui d»w unum ND 

ana mountajn. or nio u*-Ti , d h 'l The Paul scofield in comm. Tuesday December ib ln BvikM^ Y x«oS DS 

re Roval Stratford E.15 - fSlffr ha F s T ad ??ari^2 a ?3S Seiler GaUery? n Henrietta ■- 'JAcy^^^^NSTALK" wYNDHAMs. 83r3B2B. Mon. to Th ur* 

.re KOyair atrairora E.A=» ThSesfof Place - W1 - Sixteen artists have "L™**. END '- FT ’ SSemS _ c 836'86 11 . “ 8,s - Frl ^dISll 6 - 15 and bod: 

rpi 4- • T~ , 1 X pa&tTied uD^n lLvera shinv contributed to the exhibition. !: KGTMZ “ ACWIF ””- Sundw Tlt "” 

ft I 1 I /\/^TT'i /y Li I fkfys /vyg -f- - ,„,rr ‘ Cousins Eva and Naomi Heller 2 ,eh »vd briers, snena hancock. two cenilemen of verona young vic .sv old v,ci. «8 6353! 

B II f-* I r^l I I If ft\l L , B I I I I and scratched on The surfaze. . Anna 1 CALDER-MARSHALL. Mlehad THE MOST ENJOYABLE Tnt. B MUCH ADO ABOUT NOTHIMG. 

X lit/ JL^lVn/WLilV^ The thickness contains not the have ni ** a f&JRBF 6 Da *i1, n BU 55!k B o B u r ii d ^ ^- musical .n town_^ 

exuberance of a dancing imnasw. ^“Xur^urnne ■■ e.s i S4. v >.o‘J£.' a“g: F,Mi CINEMAS 

Lacey and the Alberts, tion got friendly encouragement company cluster round an elec- J? ut a ‘? ! fi J S work^ara designed b”the Jrtifi! drury lane. -ese Tiba. angela^sbury in A 55i w V n 0 ?sV 8 chaS£IV 

iDPiifiD outfit of musical from chums both on the stage trie element, symbol of peace, faintly shining enamel, worn to thjMnne-1 and vo'-en bv hind evenln 2V,^nW' W T , ?!hr n n d iftrn 2 ’ 30, "smash hit musical.- d. exp. yARR'CK.o(5_ _s*p-.Pr<»4- wk. i R sET 

-15 are let loose at and in the gallery. love .and anything else you like. sh °'** 1 ! ye ^ S E c °! Qur ’ f . „ . ThSe m w£l taoestnr p^ce. ouk» Rd .. Eu„pn. 3a7 oq 3 i. ^ K — 

(. we arc told by the Bruce Lacey himself plays a It is only when a creative sense Great boulders resting nn . a galleries inParisNew Yorkand " London ^ ' h?p?iest musical." to^bm b o 5B ^mor ne 7 D P D«fo c eSSkm-c Dfon?’ ro«‘ lady sings the' 6 blues 
nn-. to fulfil their own Candide-like traveller in quest of fun accidentally breaks plain, the slopes of a moumnn. other EurODean centres - ir» vev y b Nanette - ev. n^. fl casement Rudkins ?i- 5 , p |tfS; T ^'fe K | L | un - 2 -oa s“of 

.md. one must assume, of the woman of his dreams, who through—as when the Alberts piled-up rocks, are elements of DUCM |ff- c n BS nSn 24 Mxr wlflfis 8 ' 011 ' member?' r|c f>?«i 0 piace B cilbsi ,0 Rsc ISTo astoria. ' cnanna Frp« ph isan"a«-r 

vidcnce of the entertain- appears tantalisingly ihrough reach for T^ eir trumpets, or the landscape interpreted in such a domw 'sinden. jonn greenwood in « Aidnwch—^ under a. Rwr Mt»re ■*■**"!« Bond 5 


WHIT EH A LL. 930 6692-7765 Sfh Year! 
Evya. 8.30 Wed and Sai. 6.1 S and B As 
" MEN ONLY " MAGAZINE'S FAMOUS 
REPORTER FIONA RICHMOND 
In PAUL RAYMOND'S 

_ PYJAMA TOPS _ 

WYNDHAM-S. 836 3028. Mori, to Thur" 
•t 8.1 S. Frl. and Sat. 6.1 S and 9.QD* 
. - GODSPELL 

"IS MAGNIFICENT" Sunday Tlmw 

YOUNG VIC iSv Old Vid. 928 63sF 
TnL B MUCH ADO ABOUT NOTHING. 


ABC. 1. sna-.nburr Avc. 01-836 086i 
Walter Matthau Sherae North CHARLEY 
VARRICK fXJ Sep. PfOOi. Wk. 4 5jp 
= 00. 5.4Q. 8.35. ALL SEATS BKBLf! 


I'ffcr. to wallow in a his home-made time machine. To Russian dancer fetches his way ^j at scene exists bathed „ - . av .eronn Kambw --« ■>•»»*- m.n. . u . - «. JO SJ0 

Sjnns. The chier delusion the accompaniment of haphazard balalaika—that one realises What 5n a Iight v . hose sourcc is All-profeSSlOnal _ airy m by John dexteb. T,,urS TH B O v" l^BoonkSn Ihow 8 20 - &2Si *’ so ’ ^ “ 

ic be wildly funny an Moog-sjnlhesised sound effects, an unspirited abuse of technical obscure but which nevertheless ,»> , , « duke °E_ vi ®RK's- “36 5122 . E«g. a.is. dailey a wayne. Lim.iep season. tkm— rjo — pxmoi, i —r:— 

jU> performer can afford he wanders through spac^ stop- faciliues this show fosters. seems inevitably natural- The Welsh Opera __wmi’ 

Idly inaccurate It takes pmg off at a planet iilled ttith Tapes whirr, scrims crawl with Snest of these paintings convey The Welsh National Opera HIT tSe m E ^1^tI^5.y n to l ? , ?? ow q IT een's. 734 use. 7 jb- tb.. ut. zjd! Hous^x. Pr™^ 0 ^?. 3 ^. 

du.-' of a Milligan to two-headed ooudiics. a panio protected slides and sccnerv the timelessness of a fftrn P nir«»ri rnmnamr will he all nrnFe^-ional "■ WAS rolling about laiighimr Jim Diie - a star performance." *.is. 

m U mate of self-induced mimic Eastern township, a metal- leaps about, the stage. “Sounds S£S^SS elemcSi are in fram P nL sprin g ! if h£ S been Bit. 1M «ST .qf^B J *Wa , T5 SJSSr^v. f-vb 

Anyone who walks on a lie heaxon peopled with a sil\er daft to me said a mao behind a beautiful and mysterious announced. Its 60 amateur s ad a»a B. 33 3 nFh.^ 4 s 9 R«!d.”v.ciw ■■triumphant HE thc RD most vital * 4 ? Con, Pr '« t - B ^ 2 "o E 

.umpifiely unrrhearsed sprayed Lod and a band of 35 ih C Moog first blared dis- balance. singers will be elven the chance Tr,l,s,CTTI,,B ,rom cl r t ik?, R,c ' < theatre musical i TJave 1 Iebn!" s. t-^ s . - B -^S-—_ _ 

ehi>K for his scriDt while tin-foil Barbarollas. and a tftrr P dlv thrmiph the speakers , , _ „ . f, “tf” ^iTi, fi.f Ven 016 cn,irice .Sk E ST,V nT M YllJLn Sacc.ti p*rrv Rarm. Ring 437 2 B 6 O cur 2 DN._ CurfoSlsirrct vy.i. 499 sy>V 

ad-libbmg a loss of fluorescent mushroom land. AC h was. and things gar daftcr as . A number of smaller pen-and- to stay with the company. •■The b»i Thr.ikr (. tr -Vv "tlmea. RAYMOND REVUE BAR THEATRE. C ?js Tlfl* 1 6 La« C w Tli 

1 : 1*0 thL* part desenes last ihe girl, masquerading as a ^ie show ground uafunnily on. ^SxS®L? 1 2 ilia “r ,y SS5J2! ^("'he^nreSffired ! "xSlih" G ( f^ RICK -,3 2 f a “l a.c. sxi. s. 30 . 73 pa1k s r4yl4ond's 7 's“ectacular 

fruit treatment. Last Sun Queen, beckons him through * __ *?* e differences of textures tions will be presented each ■.». im«. w«l 2 . 4 s R»d oric«.. GL 5“-°‘& L l |5 r i ? AVA gft~ ZA CINEMAS ARE CONTINUED 

ihe performer in ques- the time warp and the whole MICHAEL COYENEY between rocks and earth, water year, instead of one. Transfer* 10 Fortune Theatre October a jaarawas™* I on page 2 


Sji. s o. 8.30. Mai. Wed. 2.45. n c, !3?5 rl ^. 5t and viace Cii 

Donald SINDEN. Jonn GREENWOOD In at Aldmych—tee under A. 

„ eTrSKSniSHga •’“'MCE OF waus, 930 ai 

Directed bv John DEXTER. yf ed L._E. r i'.-.- Sal 


Even,nos 8.00. [ AM tickets £1.00 ifllul 10o non- ? ■, A !-^ SE ' flTS BKBL E.- ' ‘ 

------ 1 members RSC and Place Clubs,. RSC also ASTORIA. Cnarlng Cross Rd. iSBq 9SEa i 

at Aldvrych—see under A. Roger Mcore as James Bond 

-—-:- LIVE AND LET DIE >AJ 


PRINCE OF WALES, 930 BGfll- Mgn. Tu. Coni. Progs. Wecfc and 5un. 2.30 SJO 
Thurs. B.O. Wed.. Frl.. SaL 6.10 fl.50. H - ,D Feature 3.00. S.SO. 8.40. Gji 


THE VAL OOONICAN SHOW 


SHsw Sat. 11.15. 


HIT COMEDY^Ih YEAR” N LONDON - Wt * fllC ’ ’ ' » ufllence Sun. fiSmnm TOE ' LEGENd”*®*' SS'f 

THE MAN MOST LIKELY TO T . . QUEEN'S. 734 1166. 7.30- Th.. Sat. 2 JD. S9y 5E ,X '- 1.40. 3.4S. SjDo" 

" I WAS ROLLING ABOUT I AlIRHlMn Jim Dale "A STAR PERFORMANC F_" “-’S. 

IN THE STALLS." Cftlin Reid. D. Mall. Tel. MUIleent Martin. Juan Hicksan. COLUMBIA. ~f734—ET .- T 


_ NOW IN iWBffRTH YEAR “g- 1 * 1 R - J !”r R ‘"« “ 7 2B60 ' VaTE^ 

"The Best Thr.lfor E. er. " N-Y. Times. RAYMOND REVUE BAR THEATRE. 1JS 3 SO 6 10 8.3S La« We£&! 

GARRICK. 836 4601. Evgs. 8.0. Sal. 5-30. 73 pAi?l? 3 R4YM©WD'S 7 'lPECTACULAR 1 ' ‘ ^ 

0.30 .Mai. Wed. u 2.4S Red oric«.. GLf CINEMAS ARE CONTINUED 
Transfer! to Fortune Theatre October B. GIRLS REVue ON PAGE 2 
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THE MOTOR INDUSTRY 



car exports reach peak of 
£548. lm. in first eight months 


BY DAYID WALKER 

THE BRITISH motor industry’s 
expons took another downturn 
in August, a month when demand 
in this country for new cars was 
at- a record level, according to 
figures released yetfLerday by the 

Society of Motor Manufacturers 
and Traders. 

Art the same time, the figures 

show the positive balance Of 
exports over imports in this 
country's favour for the first 
eight month* of the year as a 
whole was at a peak £548.1 m., a 
9 per cent, advance oh January 
to August. 1972. 

Ir. August alone, the balance 
was £57.Sm. which compares with 
£24.6m. a year earlier. 

This was achieved despite a 
massive increase in the value of 
new car imports during the 
month.-which saw overseas-made 
vehicles take more than 30 per 
cent., of the British marker for 
the. first time. 

At £32.4m.. new car purchases 
from abroad were worth 116 per 
cent, more than 12 months 
before. Commercial vehicle 
imports, too. though relatively 
low in abstjiutc terras, leapt by 
131 per cent, to reach £3.7m. 
Predictably, imports of com¬ 
ponents. parts and accessories 


VALUE OF EXPORTS AND IMP 9 RTS OF ALL PRODUCTS 

8 months ended Aug. 


(a) Value of exports £nt. (f,oJ>.) 
Cars 

Commercial Vehicles 
Components, parts and 
Accessories 

Other Motor Products* 


1973 

28.3 

183 

493 

21.9 


Total Motor Products £118.2m. 

(b) Value of imports £m. (ui.) 

Cars 3 ZA 

Commercial Vehicles 13 

Components, parts and 

Accessories 213 

Other Motor Products* 3J) 

Total Motor Products £60.4m. 

(c) SURPLUS of motor 
industry exports over 
imports in Cm. 

Total motor products** £57. 8 m. 

* includes: Agricultural tractors: dun . _ _ r ___ 

semi-trailers and caravans: industrial works tracks and 
tractors and their parts: marine and Industrial engines up to 
200 b.h.p. 

** includes adjustments for earlier months. 

also more than doubled to taken into account, total imports 
£21.3m. against £103m. a year were £60.4m. compared with 
before. £2S.4m. in August last year. 

With other motor products The effects of the devaluation 


%> change 
on 1972 

1973"* 

% change 

on 1972 

+ 113% 
+ 184% 

2S7J2 

142.7 

+16% 

+27% 

+127% 
+ 92% 

463.4 ' 
im 

+29% 

+24% 

+123% £1,053.1m. 

+25% 

+ 116% 
+« 1 % 

295.9 

33.9 

+50% 

+44% 

+ 107% 
+ 100 % 

144 A 
30.9 

+41% 

+76% 

+ 113% 

£50523m. 

+48% 

+ 135% 

£548-liti. 

+ 9% 


of the pound as a result of the 
fioat of sterling are reflected In 
the fact that, though imports of 
new cars were worth consider¬ 
ably more than the U.K. 
industry's sales overseas, more 
cars were actually shipped 
abroad from this country, than 
arrived here. 

The total number imported 
was 38,500, while exports came to 
40.200. 

But by value, exports of com¬ 
plete cars amounted to only 
£28.3m., though that was 113 per 
cent more than the £l3-3m. of 
August last year. 

As well as reflecting the rising 
cost of imports, the discrepancy 
between the value and volume 
comparisons also stems from the 
fact that the export of cars in 
kit form for assembly abroad is 
becoming increasingly Im¬ 
portant. All cars imported to 
Britain are fully assembled. 

Thus, U.K. sales of parts and 
components overseas amounted 
to £49.7m., an advance of 127 per 
cent on 12 months earlier. Com¬ 
mercial vehicle sales abroad 
were also well up on August, 
1972, at £18.3m. against £6.4m. 


Renault 
develops 
new U.K. 
strategy 

By David Walker 

RENAULT, the biggest importer 
of cars into the U.K so far this 
year with a normal market share 
of just under 4 per cent, has 
undertaken a major reorganisa¬ 
tion of Its sales set-up in this 
country. 

The company. Which -was 
ousted, almost certainly tem¬ 
porarily. from the number one 
imports position last month by 
Datsun, expects its sales here thix 
year to reach more than 70,000 
compared with only 20,000 in 
1969. 

The main feature of its 
reorganisation is decentralisa¬ 
tion; It is splitting the country 
for sales purposes into three 
autonomous regions—^the North, 
Scotland, and Northern Ireland; 
Central England, Wales and the 
South West; and London, the 
Home Counties and the South— 
each controlled by a general 
manager directly responsible .to 
Renault Limited's managing 
director. 

The general managers are to 
be responsible for all aspects of 
normal sales, warranty, customer 
relations and so on in their areas 
independent of their head office. 


Montedison chemical plai ^ 
revealed by Soviet deal 


gat< 


BY ANTHONY ROBINSON 

HARD .ON the heels of a 6500m. 
agreement with the Soviet Union 
for the supply of seven complete 
chemical plants. Montedison has 
now announced that its Tecbni- 
jaunt engin eering subsidiary will 
also participate in an order 
awarded to La Oronzo de Nora 
Impianti Elettroehimici SpA. 
The order is for a 140,000 ton per 
year chloride plant using a puri¬ 
fication and crystallisation pro¬ 
cess furnished by Technimont. 

Meanwhile, a closer look at the 
new details of the Montedison 
Soviet agreement, which was first 
announced last July together 
with a Lir e 350.000m. financing 
agreement between the Istituto 
Mobiliare Italiano (DO) and the 
Soviet Foreign Trade Bank, 
Vneshtorgbank, reveals many 
interesting aspects of Montedi¬ 
son's future chemical strategy. 

In the first place, the Soviet 
authorities intend to repay 
Montedison largely by supplying 


to the Italian group products 
manufactured in file new factory. 
To this end, both Montedison and 
the Soviet authorities are study¬ 
ing the feasibility of a new pipe¬ 
line system not only to Italy but 
also to other Western European 
countries. Further large con¬ 
tracts for pipelines could be in 
the offing if these studies succeed. 

For the Soviet Union, the new 
agreement provides sure export 
markets for its chemicals. For 
Montedison, the agreement will 
guarantee ample supplies of 
. basic chemicals at a time when 
new obstacles to the, future 
growth of Italian chemical pro¬ 
duction are being created by an 
increasing attention to pollution 
and the promised new system of 
financing industrial development 
in the south. Hitherto, this has 
favoured capital intensive indus¬ 
tries such as chemicals, but in 
future the emphasis will be on 
labour intensive ones. 


ROME. 

The plants which w 
delivered to the Soviet 
are all massive units of 
which reflects the optimur 
dictated by the current s'- 
chemical technology. Two 
new plants,will be 500 . 0 | 
per year units for tbe proc 

qf ammonia, another 500.0 

plant will produce urea 
the agreement also provxc 
a titanium oxide P‘ a; 
between 100.000 and 150.00 
This will place .it amon 
world leaders in this 
Interestingly enough, ■ 
dison’s own titanium pi: 
Searlino near Leghorn ha 
been closed dow n. Th 
because a local magistrate 
the two ships used to 
3.000 tons of effluent dail 
the sea following violent pj 
from Corsican and • 
ecologists and anti-pol 
demonstrators. 


Swiss shoe industry’s probleir 
highlighted by bank report 


- - *■> 


Hopes of Qantas buying Concorde rapidly fading 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


ANY- HOPES fhn» the British 
and French have for either sell¬ 
ing or leasing the Concorde to 
Qantas are rapidly fading. 
Qantas has been cool on Con¬ 
corde ever since the inception of 
the project . 

This week, it was learned that 
the airline is now investigating a 
new breed of wide-bodied jets 
for~ shorter-haul routes, and the 
Boeing 747-300 series jet using 
General Electric engines that 
will give the airline a Sydney 


London service with only one 
stop-over. 

This means a flight 41016 of 21 
hours, against the suggested time 
of 13 hours and 15 minutes 
which British Airways and BAC 
say is possible with Concorde. 

Qantas simply does not believe 
the figure, and suggests it is 
based on two stop-overs between 
Sydney and London. Qantas 
suggests a four stop-over flight 
is more realistic, and this would 
mean something like a 16-hour 
flight time. 


This week. BAC's chairman Sir 
George Edwards is to make a 
call on Qantas. 1 understand be 
expects to have serious talks 
with the airline, hut Qantas is 
reatiu it simply as a courtesy 
call. 

Qantas is clearly not in¬ 
terested in the early Concorde 
jets, which do not have tbe range 
that the Australians require— 
namely. Sydney—Singapore in 
one hop on full payload. 

There were challenges pub¬ 
lished to-day to the manufac¬ 


turer's claims about tbe noise 
level of future Concordes. 

According to a report in the 
Australian Financial Review this 
morning, a principal research 
scientist at the CSOtO. Dr. John 
L. Goldberg, who has studied the 
problem for two years, claims 
that it is impossible for the 
Concorde 002 noise level figures 
to be much improved. 

" There is good reason to 
expect that the approach noise 
of the production version of the 


SYDNEY, OcL 2. 

Concorde will be unacceptable. 

“The manufacturers . have 
stated repeatedly that tbe pro¬ 
duction aircraft will have-a noise 
figure of 115 EPNdB, the same 
as a Boeing 707-320B. 

“ However, there is now 
evidence to suggest not only 
that this average target figure 
may be exceeded by a consider¬ 
able margin but also that there 
will be wide variations about 
the mean involving excessive 
noisy maxima,” he says. 



Flexible working hours were designed 
to make life easier for everybody 

Not only staff. Not only management 

Unfortunately they don’t always work 
like that 

More often than not, flexible working 
hour systems aren’t flexible enough to cope. 

They can’t always cope with changes 
in working agreements. Or overtime 
agreements. Or staff reductions. Or even 
absenteeism, through holidays, business trips 
and illness. 

And itisn’teasytoadaptthemtocope 
with expansion. 

All of which means a lot of unnecessary 
work for everybody 

But particularly management 

The difference between Olivetti and 
the others. 

Olivetti has developed a system which 
will soive these problems. 

The MICS 200. It starts where the 
others finish. 

it’s computer based, and provides you 
with much more information than any otner 
system. 

It records when people start and finish 
work, so you can plan inter-departmental - 
liaison. 

It automatically takes holidays, 
business trips and sick leave into account, 
so you don’t need extra clerical staff. 

It also has many advantages for your 
employees. 


They receive an accurate record of 
hours worked, so any queries are easily 
resolved. 

And because everybody carries their 
own card, which can be used in any one of a 
number of clock terminals, it does away with 
queueing. 

The actual terminal is designed not to 
look like a traditional clocking-in clock, 
so there’s no stigma with recordingtimes 
of arrival and departure. 

Less cost for big companies. 

Lastly the MICS 200 will make life 
easier for your accountant, because the 
larger the company the less it costs per 
person. 

In all, the system will make life easier 
for everybody 

To find out more, send us the coupon 
and we’ll be pleased to supply you with 
further details. 

Or ring us and we’ll send somebody 
round to see you. 

Eitherway get in touch soon. 

The time you save could be your own. 

■ To British Olivetti Ltd, 30 Berkeley Sq„ London ^ 

W1X6AH. Telephone: 01-629 8807. . - 

Please send me further details aboutthe Olivetti 
MICS 200 system. 


Name. 


-Position. 


Address. 



BY NORRIS WiLLATT 

THE SWISS shoe industry * is 
going through a difficult period, 
with the volume of output 
sharply down, and the value only 
modestly higher than even 
a decade ago, according to a 
recent study by the Union Bank 
at Switzerland. The situation is 
the result of a combination of 
adverse factors, including the 
rising cost- of labour and raw 
materials; the progressive re¬ 
valuation of the Swiss franc in 
relation to most other curren¬ 
cies; and growing competition 
from the industries of other 
countries, especially in the lower- 
priced end of the business. The 
future of the industry, in fact, 
depends on concentrating on 
more expensive footwear, includ¬ 
ing that for the high fashion 
trade. ■ 

According to this source, 1972 


production in Switzerland of 
11.9in. pairs of shoes was 273 
per cent lower than in 1964, the 
year of record output Value In 
1972 of 394m. Swiss francs 
(about £55m.) was only 6 per 
cent higher than in 1964. . The 
drop in output of leather shoes 
(nearly 22 per cent between 
1964 and 1972) was less pro¬ 
nounced than for those of other 
materials (4L5 per cent): but 
was still very considerable... 

The extent to which this set¬ 
back is due to foreign competi¬ 
tion is shown by the fact that 
during tbe period under review, 
in the course of which the .Swiss 
industry cut its output so 
sharply, shoe imports rose by 
177 per cent, from 7.6m. to 
203m. pairs. The highly success¬ 
ful and aggressive Italian indus¬ 
try undoubtedly has taken away 
business from Swiss manufac- 


LUGANO, Oct 
Hirers both at home and i 
many world-wide markets ' 
the products of the two cou 
compete. Also damaging . 
been competition from -i’ l 
rising exporters as Spain, l|jf\ -* 
gal, Brazti. 

Part of the trouble obr. 
is price. Swiss shoe prices i .. 
risen steeply in recent yea'J] l 1 r \ 
seen by the fact that the incj* 
overall is getting more ft 
product in Swiss francs. d< 
the more than 27 per cen 
puna in production, accomp 
by a 31.6 per cent, fall in 
The steady upward float o 
value of the Swiss currency 
pared with those of ever 
other principal induslri; 
countries has not helped. 7 
while, the Industry has b; 
absorb steadily rising raw 
rial costs and wages. 
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FINANCIAL TIMES CONFERENCE 

The power balance in th 
Western Pacific area 

BY CHARLES SMITH, FAR EAST EDITOR 

vm.. .... SINGAPORE. OcL 

THE SHIFT to a new power or ’60 per cent of the .'-area’s tensions in the Pacific fr 
“ the western Pacific exports of certain key com- area such as the ten.* 
of economic develop znodities. Dr. Sumitro described between North and South K 
SSS 1 ■£ SErifi!' ^ prospect as “politically and would resolve themselves if 

were sooaDy disturbing.” side powers could resist 

.,®J na ? or “ernes dealt Dr. Sumitro said that ASEAN’s temptations to “shape ” a sc 
S thV ffiu 6u«e with the EEC was likely men! P “ 

«rau h do?S“£llopS“utS SreT^rs^contost $*,"£ 

ference gjWifSMMS BSSSUTli 

roughly 500 delegate? from SIS 8 JJfLSSP 118 JS*'V* of a talk *>y «r- Toshio Karig 
Europe, Asia, the U.S. and Japan. TSJ? major President of DBS-Daiwa Se< 

To-day's speakers included the th ® re ties International. Mr. Kari: 

U-S. ambassador to ■ the ® s^d that Japanese investmec 

Philippines Mr. William Sullivan, Egf asESTS th? ERC glob ^ terms was 551111 s;VfV 

jian Minister of State £p Sr hT T 011 ^ one-nineteenth of tha-Tl/, 

^ ™ EEC “ d “ Permanent the U.S. by the end of l 


•' L. - 

i 


the Indonesian miuister or aiace 

for Research, Dr. Sumitro oy me ena of l 

DjoJohadOcusuno and the Malay- T|^Sf r n r I?* rjf®* 11 ?? . But It had grown by 40 per c 
step Minister for Home Affaire J™**® salId. but to m 1972 alone and was exp¬ 

and Information Tan Sri 2f in 5S?2S? 25^ developi “ g to reach a cumulative vahfi 
Ghazalie Bin Shafie. access to $30,000m. by 1980. At ores 

In an address on “An Ameri- cSmSnl accounted for 20 per c 

can view of the future of the SoiJtSL'wL 101111 Japanese investment. 

Pacific Basin," Mr. Sullivan here again situation 

identified two major strategic Ult ely to change durinc 

factors which were influencing aseaN** 21 ^ attltude waA-^a remainder of * the de- 




- *!*•*.- 


V.ii'i 


onf: 


ASEAN.’ 

Discussing the poltical evoln- SS bv C °” P S „ 
m of the Pacific Basin, the _ < L Dy “ e ? ood deve* 


the development_of the region. Japanese' companies v 


44 Great enduring ^ me poltical evoln- 

between Ma«.nw of tiie Pacific Basin, the ment prospects of 


One was the 

confrontation between Moscow ™r —il. * -*•“» “= ment prospects of Smith i 

and Pekteg," a confrontation Minister Tan Asian couuWm and by fh? J 

which could produce benefits for s " Ghazali Shafie, said. It was a geographical proximK “ 
those who live in the penumbra “iriake to seek parallels with proximity, 

of Soviet and Chinese influence, 056 development of an Atlantic 66 
although a full-scale war between Alliance. The countries -round 
China and Russia would be a the Pacific fringe lack the com- 




Japanese role 

Discussing the Japanese role 


Ill-feeling 99 

China and Russia would be a 016 Pacific fringe lack the com- . o ,/ 

global disaster. The second major mo ° cultural heritage shared by Mr - Karigane claimed ^ 

element in the South East Asian Europe and the U.S. and there Japanese companies were rc.V >v*~ 
situation identified by Mr. Sulli- was no obvious leader of a “Cjined to eater joint ventiSI-^" 
van was the “ burgeoning ” of Pacific Alliance. an® t0 accept zniuority sh 

the economy of non-Communist The Soviet Union, be said, bad S?i2«? I ,i? an - L western invest 
c ®“^, nes m ! he region. This was a positive contribution to make S? IC S? r ^^ ose from th * 1 
already serving to make Asian to the region and It was a Ditv this did not necassa 

influence more keener fe i t in thatSoriS iititiati^s weJete- ff flect a Ja P“»ese concero v 
-^oytiOhs of the greet Y ^, bly ^ ^cepnbmuee of - 

^ °£ the Sino-Soviet dispute. bSS2S 1 ^ n 1 , n5tead : Japan' .'. V " 

China's attitudes and ambl- JSSS?“ ^ er « “npelied J * - * v 
tions would hold the “key to |£t P Aste hS! partn ? rs 111 So 
peace and stability in South East of of - ^ eir « 

_ ___Asia.” China's power was based practiced WIth . w - 

in the Pacific Basin, Mr. Sullivan ° n prestige which it derived tended to in . vest 'it 

said he felt that Japan had an culture and its history ioe in ,^° r P e f> . 

enormous range of options 8113 8b ^ ve all from its enormous though criticL« 5 m C e l'” e ’ 

stretching from the extreme of population. Tan Sri Ghazalie theni often 

wholehearted alliance with China Its aggressiveness was a investors as woii Ued t0 west. 

or the Soviet Union to the adop- “Otter for debate, but it was a A nt L 

tion of nuclear weapons. Mr. fact 0111 some countries in Asia jpt'und rules a»ai **■ 

Sullivan thought Japan's present a threat from China’s sense PaSfi e I 5S5f > J s the W?su * ■ - 

leaders were most likely to coo- of rrusswn as a Marxist State and nrowetR d "^n-or " th 

tinue the present policy of rely- Cilina a duty to mitigate Willinm ^BKested bv ’ 

ing on the U.S. defence umbrella, anxieties arising from this sitna- the Rant' tS 1 ?’ ^c^President P 

He emphasised, however, that tion. sUfi«Sted ^ Berlca - Mr. Hu ' 

Japan could make a vastly Tan Sri Ghazalie said it was other crite-'.- . 

greater contribution to stabilis- not the cast that that ASEAN S fiS ?’ 6 iavestor sho',• - . 
ing the region by increasing its countries were trying to achieve would i^rl,., ther hi ® prnjp 
aid. Japan had talked of devot- a swift-style neutrality. But the fnreten theh °stcouuti 71 • 

ing 1 per cent, of its Gross group was attempting to work to its tenhnJ. aD ? e ^ings V’.r ■■ 
National Product to aid for Asia, out a new relationship between mobilise ,m ° eical “Padtv s'" 
but was at present making avail- Itself and outside powers. There whethp* i . us , ed resource V' i • 
able only 0.3 per cent of its GNP was a good chance that internal «„♦ Jf w ? uld merely 

for its world-wide aid pro-'—“—- ra| 

gramme. What was needed, Mr. 

Sullivan suggested, was a 
Japanese “Marshal! Plan” for 
the Pacific Basin. 

Mr. Sullivan's olher recipe for 
stability in the .Western Pacific 
was the emergence of a “fifth 
power" to complement tbe four 
(China, Japan, the UB. and the 
Soviet Union) already active in 
the area. This fifth pOwer,;Mr. 

Sullivan suggested, would consist 
of the five member States of-the 
Association for South East Asian 
Nations (ASEAN). 

The theme ' of Japanese 
economic pre-eminence in the 
Western Pacific was taken up by 
Dr. Sumitro. tbe Indonesian 
Minister for Research. Dr. 

Sumitro said that Japan was 
■ikely to absorb 4fl per cent, 
of South .East Asian exports 
by ' the - end of the 1970s 
-oropared with its present 25 
per cent and as much as 50 


jamc 

&Cc 

:erch 

UNO D 


.’oial Bar 
Pri* 
••• for Pro 

Finn 

-v Issues 

- for pro; 

- • * « 


WARNFORD 1NTOSTMENTS 

- 

Erectors' Report and Accounts: ^ ieat ^ from th c 

* Group Revenue before taxation ^ ^ 

2rth December, 1872, wa* tfflsSu M in™ yl3ir ended - 

on the previous year ReveniS of - 
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The Directors recommend a final dividend of 1 . 
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o\j t | ixon sent plumbers to 
vestigate Ellsberg’ 


Mrv 




DRIAN DICKS 

N EHRLICHMAN. Pre- 
Dixon’s former chief 
n domestic affairs, has 
o a Los Angeles Grand 
the President specific- 
irisert thc-White House 
■slo fly to California 
op information" ahnut 
1 Ellsberg. But he said 
a did not approve the 
of Dr. Ellsberg's 
st’s office by the 
, in connection with 
. Ehrlicbman and four 
i involved have already 
;ted by the Grand Jury. 

ew information about 
i's personal role in the 
ie activities carried oo 
bite House in his name 
to light with the pub- 
of the Grand Jury's 
ecret transcript, dating 
June. Mr. Ehrlichman 
Grand Jury a similar 
of the origins and 
of the plumbers' 
V r to that which has 
1 emerged in public 
to the Senate's Water- 
mittee. 

r said specifically that 
i.’dent had approved of 
lotion and that he had 
. it with the late J. 
iover. then Director of 
al Bureau of Investiga- 
revious testimony about 
;g up of the plumbers, 
known as The White 
Special Investigations 
Nison's men have said 


that Mr. Hoover’s unwillingness 
to go along with the kind of 
investigations the President 
wanted done was a principal 
reason why the unit was set up. 

Mr. Nixon himself has justified 
the existence of the plumbers 
repeatedly on grounds of 
"national security," and Mr. 
Ehrlichman and his subordinates 
m the White House have all 
explained that they wanted to 
find out more about Dr. Ellsberg 
and his motives for leaking the 
Pentagon Papers to the Press 
than they could learn from the 
FBI or other conventional 
sources. 

As a result, the two White 
House officials directly in charge 
of the group, Mr. Ergil Krogh 
and Mr. David Young, suggested 
that their two chief investigators, 
Mr. Howard Hunt and Mr. 
Gordon Liddy, ought to go to 
Los Angeles to “do some first 
party investigating," Mr. Ehrlich¬ 
man told the Grand Jury. This 
proposal was brought to Mr. 
Nixon, who specifically approved 
it. 

The Grand Jury transcript also 
goes into details of how the 
burglary of Dr. Lewis Fielding’s 
office was financed by Mr. 
Charles Colson, the shadowy 
former legal counsel to the 
President whose role in the 
whole Watergate affair was at 
the centre of the Senate Com¬ 
mittee's preoccupations last 
week. 

Mr. CoIsod himself has been 


WASHINGTON. Oct 2. 

excused from testifying to the 
Ervin Committee, since be is 
being investigated by the 
Washington Watergate Grand 
Jury and is widely expected to 
be indicted. The Committee has 
had considerable difficulty in 
finding any more witnesses who 
are likely to add materially to 
what has already been revealed 
of last year’s campaign practices, 
and it now appears unlikely to 
regain the prominence, and 
importance that it enjoyed last 
summer. 

This morning’s hearing was 
called off after another former 
White House assistant, Mr. 
Dwight Chapin, also declined to 
testify on grounds of possible 
self-incrimination. To-morrow 
the committee will hear from 
Mr. Donald Segretti, the Cali 
fomia lawyer who was respon¬ 
sible for putting about libellous 
letters about Senator Hubert 
Humphrey and Senator Henry 
Jackson on campaign stationery 
belonging to Senator Edmund 
Muskic. He pleaded guilty to 
these and other political “ dirty 
tricks " yesterday. 

However, the Committee pro¬ 
ceedings will no longer he 
visible to the American public 
live on the main television net¬ 
works. in spite of the record 
viewing figures they achieved in 
the past Those Americans still 
closely absorbed enough in the 
proceedings to want to follow 
them blow by blow will be able 
to do so in the evenings. 


inker stresses need for 
»her U.S. gold price 


lUL LEWIS 

?. will lose its leader- 
international monetary 
id the world will move 
a system of competing 
blocs if America fails 
.* the Common Market 
e the price of gold for 
ransactions. Dr. Milton 
he economic advisor to 
., _ for International Settle- 
’’•\t Basle, warned here 
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Id a symposium on 
reform organised by 
h African Institute of 
. that he believed the 
ly countries would 
their commitment to 
for settlements inside 
,-nciary union system 
, sooner or later they 
reasc its value from the 
ure of $42.22 an ounce 
•ser to the free market 

i.S. did not follow suit, 
vould it and the dollar 
ence, but Dr. Gilbert 
that this would push 
1 further in the direc- 
itarebic and competing 
•lead of creating the 
and stable economic 
hat America wanted 
international civil ser¬ 


vant and an American, I would 
be depressed by this prospect," 
he added. 

At last week's IMF meeting 
in Nairobi, it became apparent 
that the Common Market coun¬ 
tries are now giving serious con¬ 
sideration to a unilateral increase 
in the value of both gold and 
IMF Special Drawing Rights in 
order to unblock their monetary’ 
union scheme, in advance of any 
more general agreement on 
reforming the world monetary 
system in the Committee of 
Twenty. 

At the moment, they are un¬ 
willing to use primary assets at 
all when official gold is under¬ 
valued and the SDR has failed 
to keep pace with changes in 
currency values. The West 
German Finance Minister, Herr 
Schmidt, told a Tress conference 
during the meeting that he 
favoured a higher Community 
gold price and a revaluation of 
The Special Drawing Right, while 
Dr. Emminger of the Bundes¬ 
bank predicted that the Common 
Market " snake ” members would 
resume settlements in primary 
assets next November when the 
valuation problem should have 
been resolved. 

This will also be the moment 


JOHANNESBURG, October 2 

when a number of important 
debts become due for payment 
and most notably those incurred 
by the French in supporting 
their currency against the 
Deutschmark as well as some 
Italian debts that date from 
before Italy left the “snake.” 
Although the Dutch have already 
settled intervention debts in 
gold at the official price on the 
understanding an adjustment 
will be made if its value is in¬ 
creased later on, some Com¬ 
munity officials doubt whether 
the French and Italian govern 
meats would be willing to do the 
same. 

In the remainder of his speech 
Dr. Gilbert criticised the work 
ing of the Committee of Twenty 
on monetary reform and said he 
doubted whether it would get 
very far. This was partly because 
the Common Market and the 
U.S. lacked any common con 
ception of the kind of system 
they would like to see and partly 
because the only notion they 
agreed on was that the new sys¬ 
tem should incorporate complex 
rules which he believed would 

S rove irrelevant to the needs of 
usfnessmen and unacceptable 
to governments in practice. 


Vic Feather takes a TUC group to South Africa this week-end to study conditions for 
Blacks in British-owned companies. The campaign on the Blacks’ behalf originated 
in the U.S. Donald F. McHenry, formerly of the State Department, reports 


The importance of 



pressure 


CRITICISM of American cor¬ 
porations in South Africa has 
never reached the level of pub¬ 
lic attention which has been ex¬ 
perienced in Britain in the last 
year. But it started earlier in the 
U.S., has been more sustained, 
and certainly was effective 
earlier. 

The U.S. is a distant second 
to the British among overseas 
investors in South Africa. In 
1971, the book value of direct 
U.S. investment in South Africa 
was $964m., a figure 11.1 per 
cent higher than the previous 
year. It amounted to less than 
1 per cent of total U.S. direct 
investment abroad, but was 17 
per cent, of the total direct 
foreign investment in South 
Africa. 

The list of U.S. corporations 
with South African subsidiaries 
reads like a Who's Who of the 
corporate world. Of the Fortune 
Magazine list of 500 leading U.S. 
industrials, 12 of the top 15, 55 
of the top 100. and 134 of the 
top 500 have boldings In South 
Africa. Many others sell pro¬ 
ducts in South Africa but do not 
maintain subsidiaries. 


Substantial 


By U.S. standards few of the 
U.S. corporations have substan¬ 
tial holdings. South African 
operations represent approxi¬ 
mately 4 per cent, of General 
Motors’ overseas operations and 
only 1 per cent, of its total 
world-wide operations. However, 
such South African subsidiaries 
as GM. Ford. Chrysler, Mobil, 
Caltex (California Standard and 
Texaco!. Firestone. Goodyear. 
General Electric. ITT, and IBM 
are large by South African 
standards. General Motors, foi 
example, states that its subsi¬ 
diary would rank 11th in terms 
of total assets and 41st in terms 
of number of employees among 
the top 100 public companies 
Listed on the Johannesburg Stock 
Exchange. 

That South Africa has been 
a profitable investment for U.S. 
companies is apparent from the 


1970 earnings rate of 17 per cent, 
versus « worldwide return of 
about 12 per cent. Many, if not 
most corporations maintain that 
their earnings are substantially 
lower and that some actually 
operate at a loss. Corporate 
protestations about the economic 
hardship of their South African 
subsidiaries appear to be based 
on recent years during which 
South Africa has experienced 
something of an economic down¬ 
turn and wbeo corporations 
have bad to make relatively 
large additional investments in 
order to meet increasingly rigid 
local content requirements. In 
the 1960s earnings varied sharply 
by economic sector but were 
high by any measure. Mining 
returned as high as 69 per cent, 
in 1966, never dipped below 21 
per cent., and averaged above 
40 per cent. In manufacturing, 
where 55 per cent, of American 
investment is concentrated, 
there were marked changes. 
Earnings ranged from a low of 
12 per cent, in 1967 to a high 
of 32 per cent, in 1962 and 
averaged slightly more than 20 
per cent. 

In the light of this high 
profitability U.S. corporations 
were accused of exploiting black 
workers. Initially corporations 
responded that Americans were 
among the best employers of 
Blacks in South Africa, and that 
rigid South African Jaws pre¬ 
vented additional improvements. 
Both responses proved to be in¬ 
adequate. Being “ among the 
best” turned out to be not very 
good* and, in some instances, be¬ 
low the standards of South 
African owned concerns. Snuth 
African law with all its rigidities 
still allowed room for radical 
improvements, albeit far from 
enough, provided corporations 
decided to make them. 

The nature of U.S. investment 
is also a source of criticism. IBM 
computers and their suspected 
role in controlling African move¬ 
ments. and the possible use —■ 
denied by the company — of 
Polaroid equipment and film in 
the pass system for Blacks have 


been special targets. Similarly, 
U.S. American oil company 
operations and the automobile 
industry's military potential have 
been cited as enabling South 
Africa to resist pressure for 
change. 

A combination of students, 
church organisations, consumer 
groups and Blacks, particularly 
Congressman Charles Diggs, has 
waged a continuing campaign, 
first to persuade U.S. concerns 
to withdraw from South Africa 
and later, to provide information 
which stockholders aod the 
public could use in making an 
informed judgment on corporate 
operations in South Africa. This 
latter tactic may yet prove to be 
the most effective. The demand 
that corporations disclose 
detailed information on their 
South African operations meant 
that critics no longer had to 
make the case for as radical a 
remedy as withdrawaL 


Familiarity 


In general, American corpora¬ 
tions have responded in direct 
proportion to the amount of 
public pressure exerted upon 
them. In turn, the extent of 
public pressure has depended on 
the corporation's size, public 
familiarity with the corporation's 
name and product, and the cor¬ 
poration's domestic reputation 
for relatively enlightened social 
practices. This pattern has had 
three effects. First, the largest 
U.S. corporations in South Africa 
in terras of people employed and 
amount invested have made signi¬ 
ficant improvements in the last 
two years. Second. U.S. investors 
in mining, where name and pro¬ 
duct are not readily identifiable, 
have been the least responsive. 
Third, the bulk of the approxi¬ 
mately 340 American corpora¬ 
tions have been able to escape 
any real scrutiny and may have 
made few improvements. 

U.S. corporations in South 
Africa have concentrated their 
improvements for Black 
employees in those areas where 
the corporation exercises the 


greatest control and where even 
the South African Government 
encourages improvements. 

Changes which smack of “ inte¬ 
gration " have been avoided like 
the plague. Thus most changes 
consist of improving wages and 
fringe benefits and of giving 
assistance in education. Al 
General Motors. Ford and IBM. 
for example, tuition and educa¬ 
tional cn«ls such as books for 
African dependants are paid by 
the company at the elementary 
school level. Those who continue 
to secondary and higher levels 
also receive assistance. Some 
concerns provide transportation, 
legal and bousing assistance. In 
addition, significant progress has 
been made with personal rela¬ 
tions. Black employees are 
likely to find better treatment 
by White employees and. for the 
first time, access lo company 
officials to express their views 
and grievances. 

It is a measure of the gulf 
which exists between South 
African Black and White 
workers, however, that even with 
substantial improvements the 
situation of the Blacks remains 
dismal. Some changes publi¬ 
cised by U.S. companies have yet 
to be approved, and perhaps can¬ 
not be, without significant 
changes, however tacit, by the 
South African Government. 
“Rate for the job” and “equal 
pay for equal work." for 
example, will remain suspect 
slogans so long as Whites and 
Blacks cannot hold and compete 
for the same job. 

Training frequently becomes 
training for the sake of training, 
or training to satisfy U.S. critics, 
unless knowledge and new skills 
lead on to better jobs. There can 
be no pretence of equal job 
opportunity or of advancement 
based on individual ability so 
long as Africans are excluded 
from skilled jobs. Blacks are 
prevented from supervising 
Whites, and are denied an equal 
right to collective bargaining. 

U.S. corporations already in 
South Africa prefer to ignore 
charges that their presence and 
products help to maintain and 


strengthen apartheid. In the 
present climate of improvements 
for Black workers they also tend 
to ignore the fact that few 
changes are taking place in the 
harsh legislation which enforces 
apartheid, and that tins legisla¬ 
tion places ultimate limits on 
the number and nature of the 
improvements that corporations 
will be able to make. However, 
a few corporations considering 
new investments or substantially 
enlarging current operations 
privately take the view espoused 
by Mr. Neil Wales in Britain that 
without basic social and political 
reform even model corporate 
operations are impossible. Their 
decision is to slay out of South 
Africa or to restrict operations to 
current low levels. 

Although there is an obvious 
concern that they do not appear 
to act as a block, approximately 
SO American corporations quietly 
meet regularly in Snuth Africa 
and in the U S. to exchange ideas 
on what additional improvements 
might be made, and more impor¬ 
tant. on how to do so in the p«* r- 
licularly .sensitive South African 
climate. It should be noted that 
concentrating r»n U.S concerns 
leads one to overlook the under¬ 
tow effect which in 1970-72 re¬ 
sulted from the absence of simi¬ 
lar pressure on British firms, 
whose investments were much 
larger, and on German and 
Japanese investors. More im¬ 
portant. concentrating on Ameri¬ 
can corporations and foreign 
investment generally, distorts the 
current role of foreign invest¬ 
ment in the South African 
economy. It is clear, as Mr. Harry 
rippenheimer told Anglo- 
American stockholders earlier 
this year, that ultimately South 
Africans, presumably of all 
colours, must provide the solu¬ 
tions for the country's racial 
problems. 

t Doruild F. McHenry, /ormerly 
trirfi the U.S. State Department 
nntf nom teifft the Carnegie 
Endoirment for International 
Peace, is currently completing a 
boob on U.S. Corporations in 
South Africa. I 


ixon confirms Europe visit 



Hbu know how well 
we move earth. 


NT NIXON said last 
expects to visit West 
d ahout two or three 
Mr. Nixon's casual 
bout the timing of the 
made to a group of 
t a restaurant here. 


The visit had been tentatively 
set for late October or early 
November, but has been delayed 
to permit further consultations 
on a joint statement of principles 
sought by the U.S. to guide 
future U.S.-European relations. 


James Finlay 
Hl^& Co, Ltd. 

MERCHANT 
RANKING DIVISION 

• Commercial Banking 
Finance for Private Companies 
Finance for Property Developers 

• Corporate Finance 
and New Issues 

, Finance for projects connected 
with North Sea Exploration and 
Development. 

/ Company Registration services. 


Enquiries to Ronald Monk 
or Ian Maguire at: 

32 West Nile Street, Glasgow, G1 2PP 
Telephone No. 041-221 6136. 

or Stuart Stephens at: 

*2/56 Osnaburgh Street, Regent’s Park, 
-•ondon, NW1 3NS. 

Telephone No. 01-388 1611. 


WASHINGTON. Oct. 2. 

Mr. Nixon’s statement that the 
visit would take place in two or 
three months indicated he 
expects to go to Europe in 
December or January. He 
referred to the timing of the trip 
as he dined with Mrs. Nixon at 
a Folynesian-style restaurant 
near the White House. 

It was the President's first 
night out on the town in Wash 
tngton since the Watergate 
scandal burst early this year. He 
chatted with other diners and 
appeared in good spirits. 

Meanwhile, the Senate's 
passage last night of a Bill order 
ing U.S. troop cuts abroad has 
set the stage for a battle with 
the House of Representatives 
which waats U.S. forces to stay 
overseas. 

But Congressional sources 
agree that the N ixon Administra¬ 
tion, which opposes the troop 
cuts, is in a strong position as 
the Bill goes to the Senate-House 
Conference Committee to be 
hammered ioto its final shape. 

The fight will centre on an 
amendment approved last week 
by the Senate requiring a 23 per 
cent, reduction—3t>out 110.000 
men—in the number of U.S. 
soldiers, marines and airmen 
stationed in foreign countries. 
Reuter 


Thathhowwefl 

we lift loads. 


Chile troops 
shoot 6 more 
civilians 

SANTIAGO, OcL 2. 
CHILEAN TROOPS have shot 
dead six Left-wingers as they 
tried to escape from a prison 
camp in the country's extreme 
north, the military authorities 
disclosed here to-day. 

A Government spokesman 
revealed yesterday that soldiers 
shot dead nine other civilians, 
as troops continued hunting down 
opponents of the three-week-old 
military Government under 
orders to shoot resisters on the 
spot To-day's report said the 
six were in a working party at 
Pisagua Camp when they tried 
to flee. They ignored warning 
shots and were shot 
Meanwhile, a Council of Wari 
in the northern province of j 
Tara pa cS sentenced nine Left-1 
wingers to jail terms ranging up 
to 14 years for trying to 
dynamite installations in a 
saltpetre mine. 


Machines like the 955K track-type loader at 
the top helped establish Caterpillar’s reputation. 

Look at almost any big construction project 
and you’ll see our big yellow loaders, tractors, 
trucks, graders and scrapers moving earth. 
Smoothly. Rapidly. Efficiently. Economically. 

That’s how well our quality lift trucks 
perform. Because they're built to the same 
standards that made our earthmovers famous. 

As many cost-conscious companies are finding 
out all over Europe; One of their favourites is the 
diesel-powered V-series B shown here, which is 
equipped with Caterpillar's own guaranteed 
hydrostatic transmission. Other models include 
the cushion-tyred, space-saving T-series B; the big 


performance, electric-powered M-series; and the 
rugged, all-weather B-series. 

All in all, we make 57 different models of 
lift trucks from 2,000 to 60,000 lb capacity. 

We make many of them in the U.K. and 
Belgium. And we back all of them with a nation¬ 
wide parts supply and high-calibre dealers in 
Britain and Ireland like these: 

Bowmaker iPlant) Limited, Cannock. Tel: 2551. 
H. Leverton & Co. Ltd, Windsor. Tel: 68121- 
Caledonian Tractor & Equipment Co. Ltd, 
Baillieston, Glasgow. Teh Coatbridge 22611-7. 
S. McCormick (Belfast) Ltd,BeLfast Tel: 59255. 
S. McCormick Ltd, Dublin. Tel: 752923. 


\bu buy more than a Lift 
Truck from Caterpillar 
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African States make 
progress on EEC tactics 


BY IAN DAVIDSON 


DAR ES SALAAM, Oct 2. 


MEMBERS of the Organisation be involved in the new French-speaking countries such 
of African Unity today agreed Institutional arrangements and as Senegal and Ivory Coast 
provisionally to maintain a com- would agree to adopt the arguing that reciprocity is neces- 
mon front in their forthcoming principles accepted here in their sary for Africa’s self-respect 
trade-and-aid negotiations with own negotiations with the Nine, in theory recinrocitv is also 


Railways in 
France hit 
by ‘week of 
disruption 9 

By Rupert Cornwell 

PAWS, Oct 2. 


WEST GERMANY 


Ostpolitik storm gathers 
over Bundestag to-day 


Denmark ire nch p 

declares 1 m 
war on jj sllp cr ® 
inflation - 


BONN, Oct 2. 


By Hilary Barnes 

BY MALCOLM RUTHERFORD . BONN. Oct COPENHAGEN. O 

THE UPROAR caused by the television interview from Moscow ateulnilw .g* Snke ? 3 Jo^osen^* 

2fe“ "5* «2zj&asztt&KZ ss zssr&i r dea "7 


number—Nigeria, 


Chairmanship of the council, fecal levies. But if the recipro- 


and Senegal--to review the pre- delegates suggest, will rotate on city issue has really been settled gtrikes on October 11. Herr Wehner returned from relations which remained un- 0 f almost everyone, and the B ut after days of * 

paratory work submitted by the a three-monthly basis, and there between the Africans, they will ®a ro-ordinated programme of riviESt' changed until the bilateral treaty trouble is that the agreement is ab0 ut drastic emc 

African ambassadors in Brussels will be provision in the last made a major step forward ^^Mwereagree# at a meet- Moscow today and went straight ? J 15years ^ , vague on how far Bonn’s claims measures, he failed to an 

and to present a final position resort for settling disputes by In strengthening their bargain- in/tf the dominant CGT and tat0 taiks Chancellor ? torepresent West Berlin can be steps to combat in 

paper to the Ministers, majority vote. It seems likely ing position in Brussels, c #ryr uaioa5 last night, as part Brandt. The most that has allowed to go. Xj- was attributed here 


series of public sector foreign policy debate. 


was a failure then to develop spirit But .this is the position year. 


Herr Wehner returned from relations which of almost-eveiTone^and tile 


The Ministers will then hold that the secretariat will be pro- especially since France is the of ^eir campaign to bring about 
another' plenary session in vided by the OAU, despite the ° n *y Community country which the 14 hot autumn “ on the labour 


Brussels, cfor unioa5 last night, as part Brandt The most that has n , 
e is the of their campaign to bring about emerged so far in .the way of trveruuuc 


vague mv v - - measures, uc - 

to represent West Berlin can be 6 pec ifi c steps to combat in 


UrAVdlona allowed to go. . This was attributed here 

lyeraone The Bundestag debate will lability of tbe Social Dem 

The particular -point at issue open to-morrow afternoon with t0 reach agr; 


exoneration, however, is that he 


Final agreement was still In to-morrow. in ® nwst important are that the <j ay> a n five of the SNCFs main Baci xaKen an Y oouce. ne nas Hungary and Bulgaria in the Free Democrats. He will he xe- . d eDen dant for its ti 

abeyance to-night, as a result of Virtually all the debate here in J? Ie ® ouW be , r f vta ? ! ndl networks will be affected, thus partially cleared himself of hope of pressing Its claim to have porting on his recent visit to majority in 

procedural arguments, but it is the past two days has conoen- 1? penni . t African associates to ^ this afternoon some main- the. charge of speaking out of ful consular functions In those the United Nations where he had (Parliament), 

expected before the conference trated on the central question of a6n : 11x56 and suburban traffic on the turn in the Soviet Union. . countries for West Berlin. Herr a meeting with Mr. Gromyko, joereensen was mak 

ends to-morrow. Some doubt also principle of whether Africa ?f Wetrtern "S 1011 wa r s reduced to Tbe content of his remarks, Wehner believes the claim is the Soviet foreign Minister. at the openin 

exists over whether all 4t OAU should negotiate as a body, and .SSTm ooe 1x3111 in 1118 expected which were critical of the being overdone and ik not sup- when the whole Berlin issue was S p^ liaiIieI ,tary vear 

member States will be in Brussels if so what procedures should be ™ fS™ eP f Ddeat t0 be mu , ch t ? e * ame -? ory Government's recent handling of ported by the 1971 Four Power discussed. - iSnn£lf office 12 niontt 

on October 15. not least because employed to maintain a common 'f'SHZ elsewhere later in the week. the Ostpolitik, is still disputed, agreement on the city. This is This is expected to be followed assuming office 

Morocco has not sent a delega- front. There has. therefore, The chief cause of the dis- Herr Wehper sought to clear also the view of the Soviet Union toy a debate in which Herr Thes major part■ of 

tion to the conference. been little discussion of detailed ^P ^ 011 1S *** “ en . 3 claim for things up when he said, in a and its allies. The three*Western Wehner should take part Minister’s ^Pf**?* JK* ; r 

However, urovided there is no points of substance. E _ th3t mcreased pay and shorter hours, the economy, curbing ir 


countries for West 


lent s recent handling of ported by the 1971 rour i'ower discussed. r ~ ffice 10 m ontl 

olitik, is still disputed, agreement on the city. This is This Is expected to be followed assuming , offic ® 
ehper sought to clear also the view of the Soviet Union by a debate in which Herr The major P®ri of 


However, provided there is no points of substance. h „,7^ ™ increased pay ana snorter noura, 

sr, h u Myri&s re^^SLS^s UlBJlBiM 

SSg«j, SiWi ssss tjss°a«JS t 

ot «>*» n r^nmnn^ ,n Lagos “July. The first and with guarantees of stable prices and broadly guaranteeing a 2 

agreement with the Community most important of these prin- f 0r the major African exports to per cent rise in purchasing 
to replace the existing Yaounde ciples is that the African coun- Europe. power to tbe SNCF’s 300,000 

association of the former French tries should not give reciprocal Meanwhile, the Ministers have employees this vear, still stand, 
colonies and the Arusha agree- trade concession to the Com- also commissioned expert studies 
ment of the East African munity in return for preferential of the impart of the CAP on t j- 
countries. To-night it also access to the European market African exports, of the free trade Leading rule 
appeared that the North African Hitherto, this bas been one of rules in GATT, of the rules of The rail strike has been partly 
countries which have individual the main points of controversy origin, and of nnn-tariff barriers fomented by the Communist-led 
agreements with the EEC. would within Africa, with certain to African exports. CGT union in an effort to re- 


Brandt’s Berlin bogeyman 


BY MALCOLM RUTHERFORD 

HERBERT WE H NER is temporarily disgraced, but then 


T a debate In which Heir The major part of the 
r ehner should take part. Minister’s speech was ae'y' 

the economy, curbing ir 
and reducing the current t 
■ of payments deficit. 

He said public expen 
■ C# f* mWl housing investment and I 

f 21 v T" H consumption would be rest 

CJ w Credit policy would also 

Bf\MM r>«* 9 viewed in order to s^e 
bunn, oct 2 . ca pitai resources were Q- 
where they were most n 
That alone was not enough, while “ socially baia 


By Lorelies OlsJager 

BRUSSELS. Oct 2. 

FLEMISH politicians tiHiay BY REGINALD DALE, COMMON MARKET CORRESPONDENT workers " and members of "tile o^er the Ostpolitik have brought 

hv BRUSSELS, Oct 2. health service have been called back — with a vengeance — the 

recently which makes Dutch BRITAIN TO-DAY called for On poliution control technology: out and -J 38 been iib€a a * ,out hta-Commimtot past 

the only language allowed for rapid progress in the implemen- a limited number of sectoral even wider areas The bogeyman image is partly 

contacts between employers and tation of Common Market plans studies, including perhaps the o£ v 2 ** J puD 1 V? f j or ' Be political, partly physical Herr 
employees In the Flemish part of to improve the environment, and effects on the environment of the Paralyse® on tnat day^witft tele- Wehner is not an attractive man 

Belgium. Cabinet approval, for put forward an eight-point pro-.paper and pulp and chemical Phone ana telex services also to look at, or to listexr to. .Die 

the compromise is now required, gramme, for Community action industries; and regular meetings affected. Zeit wrote some time ago of 

The law, designed mainly to to combat .pollution. The of community ministers of the ~~— . . tbe “Old Volcano"* still spitting 

prevent the use of French in proposals were made by Mr. environment 50.000 PROTEST forth fire and lava. In the Bun- 

enterprises In Flanders, also Eldon Griffiths, Under-Secretary Many aspects of environmental . T 1 wc ,r r rrr destag, he has the record for 

makes it illegal to use any other of State at the Department of policy might still be better AurAINcfel ttL being called to order by the 

language. the Environment as he opened handled at the national or local g y Hilary Bames speaker more times than any 

Mr. Ernest Glinne, the Minis- an Environmental Exhibition to level. Mr. Griffiths said, but the 7 rOPFNHAGFN Oct 2 other member. His frequent inter- 

ter for Employment has already mark the Europalia 73 British British public wanted speedy iLfl ventions lead to loss of temper- 

suspended the issuing of new Cultural Festival. and constructive progress at the _ l ? ul mi.uw people demon- and the words become unin- 

work permits for non-Dutch- Mr. Griffiths said the U.K. Common Market level too. seated against Denmark s EEC telligible. although whether the 

speaking foreigners who want to particularly wanted to see pro- Wherever possible the Govern- membership in Copenhagen temper is feigned or real is hard 
take up employment in Flanders, grass within the Community on roent would like to see other to-day on the anniversary of the j 0 telL 
They, would he said, inevitably the following lines: common Community countries adopt referendum last, year which 

run foul of the law and had to product standards for motor powers similar to those provided approved Damm membership, 

be protected. vehicles and other potentially for by the new Environmental The demonstration was Important 

Members of tbe Government polluting products: control of all Protection Bill, soon to be Intro- organised by a wide range of w 

and two committees of the polluting discharges to the sea, duced in the U.K. he added. anti-market groups on the Rffiht He „ w 2 i£ 

Flemish Cultural Council — tbe particularly from rivers; co- But pollution control could and Left of the political - 

Flanders. legislative authority— operation in surveys and not be effective if it was planned spectrum. » •*»•; th£ i+^fwr! 

agreed tiwiay that the law would monitoring, and the development and imposed “from remote Speakers demanded that?Den- ’_i.acip7 n TjjSrZ 

stand, but that the Government of a new centralised system for administrative centres," Mr. mark be freed from the alleged E ? 1 .gjjy JP* 

should have 'powers to interpret- environmental information; col- Griffiths said. There was need bureaucracy, alienation and 


i points of. controversy oripaand of non-tariff barriers fomented by. the Colonist-led 0ven a crypto^ommunist In a EStaSln Sweden D^ortat^-large^^J fS ningat 20 per cent ovc 

Africa, with certain to African exports. wa * this is odd as Herr Wehner Btewas^SSld and interned of a£E£g GeSiS mnK yS?’s level, * development 

_ Shn?r mfropnlpnt where i^hS has done 35 mut * anyone to by the Swedish police. In the tion. In the mid-1960s, it was is not expected to moderate 

TTIomSch loorloi-c h P Vn nv?SowedTa4w hv Sp Steer the Social Democratic process, he returned to .being a he. who did most to bring the ficautly Dext year. Prue 

Flemish leaders Britain s programme for 

Br o- ,■ pollution control £v“ss. v*au “s5SS5tSS2S ^vmsrsp 

GINALD DALE, COMMON MARKET CORRESPONDENT workers C ‘aDd SSS& of^lo-r first Bundestag in I ' 


health service have been called back — with a vengeance — the 
out oti_ 5 trike. and it has been jibes about his Communist past 
suggested that even wider areas The bogeyman image is partly 
of the public sector ■ may be political, partly physical Herr 


affected. 

50.000 PROTEST 
AGAINST EEC 

By Hilary Barnes 

COPENHAGEN, Oct 2. 
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referendum last, year which 
approved Danish membership. 

The demonstration was Imnortant 
organised by a wide range of * “£ ‘ , _ + 

anti-market groups on tbe Right w i^ t w !,a„i ind ® r ^ tmiate ■ h *S® : 
and Left of the political - " err ^ehner ranks among the 
spectrum. P t * ree important figures^ 

Speakers demanded that? Den- •^ r P° a ^y ar i 
mark be freed from the sdleged. c ?r and1: ^ n<1 

i bureaucracy, alienation . and Per hap s Herr Kurt Schuma<^er. 


suuuxa nave (iuw«6 tu uu«i(irei- imuuuauuu, uui- uiuuuu aaiu. hm uccu uuimuuuvj, umvmuuuu rr p ly.— 

it on a casft-by-case basis. All laboration on research into the for continuing consultation on reactionary protectionism of the ^ 

Government Interpretations effects of pollutants; - faster the spot with the industries con- EEC and given back “ our free- v epn", tv 

would have to be approved by progress on noise, especially cerned. and. increasingly, with dom to determine our own frlr~ 

the Cultural CounciL from motor vehicles; exchanges ordinary people. policies.” . t0 . tlle - r >m ' - 



tou&nunmtfoTity ^ ac r t ° ed this autumn'and ’ 

of only. 12 . No 1 doubt he pre- increased' 

fared the big coalition .as. a “f&oJSSS.fit also Im 

more. Ekely road to reunification.^ prom ote a better physic. 

He switched^from his previous human environment and 

30 b as Minister'for all German crease ■ democratic 

affairs to become -Parliamentary 

leader of the SPD, but was soon 

doing a steady job of bashing tt* 11 

the Opposition. Only recently l-l 1(7H tlHl'ni 1 

has he appeared to bash the ' JLJU.sii -1 

Government as well .... a T , ^ 


Uncertainty 


High hop< * ~ *** 

for Italy’s oi i iu rn 
73 Yintagsoi.il .)a fEi 


Herbert Wetoner 


There is still some nnewtalnty / ^ VI^^Fily , 
about what he Actually said in ' ^ T 
- Moscow in the past few days. The By Peter Tumiati 

tenor of iti however, was the nnunr net 

Government was overdoing Its nuair,, 

claims to represent West Berlin WITH GRAPE PIC?" 
and was going beyond the approaching completion a 
bounds of what was permitted by everywhere in Italy, it is 
•the 1971 Four Power agreement forecast that most of Italy's 
.on the city. The absence of any wines will be of except ic 
support for Bonn’s position from' high quality. But from a qu? 
the three*- western ?4igiiat»r!es. point of view, they will fall 
Britain,-France, and. the U.S., of the Tecord level which 
suggests -that he may hkve a been anticipated, 
point • . r ' It is now estimated that 

In aay reee. lbere can be no ° u 2.“' 


It is now estimated that 
year's grape output will air 


■■.KNiNC 
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Alotofbigintemationalbanks 

have foigottenhow they got that way 

■ 

It’s ironic. 

Big international banks become big international banks by giving 
people something they want. 

A new approach to international finance, maybe. Or more innovative 
ways to design loans. Or maybe something as simple as hard work and 

dedication. 

-And then, just as a lot of 
these banks have risen to the top 
on the strength of these strengths, 
they start acting like big banks. 

.They figure they’ve 
earned a little rest So they 
stop hustling and start 
coasting. They play it safe. 
Falling back on old solutions 
instead of searching out 
new ones. 

Now, over the past few 
years, we’ve become a pretty ■ 
big international bank ourselves. 
(Marine Midland Banks have 
combined assets of over $10 
billion.) But we don’t act big. 

For a very good reason. We 
want to become an even bigger 
international bank in the future. 
And we know that’s never 
going to happen unless we 
continue to offer the same kind 
of service, attention, hard 
work and innovative thinking 
we’ve always given our clients. 
You might say, we’re planning to get bigger by remembering what it 
was like to be small. 

Main Office: 140 Broadway, New York, N.Y. 10015, Branches: London, 
"5 Lothbury; Paris, 17 Place VendOme; Nassau, Bahamas; Singapore, Shing 
■ : Kwan House, Sheriton Way. Representative Offices: Bogota, Buenos 
Aires, Frankfurt, Hong Kong, Jakarta, Madrid, Mexico City, Panama City, 
Rome, Sab Paulo, Seoul, Sydney, Tokyo. Merchant Bank: International 
Marine Banking Co., Ltd., 40 Basinghall St., London. Cable: Marmidbank. - 
MemberFDIC. 

/^MARINE MIDLAND DANK 

fj NEW YtiHK 

WttebecomingabigintHTiatiorial bank by notactnjg fikt one. 


tiie outbreak began in Aucu 
Reuter 
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mnffiat.Party which he- repra-ever since. Reu^SrwI^ hectolitres comparer 

sented in the Saxon Parliament work S inteTSSnsi 3 ,a6t years Production of 

in the earlv is 30 r wont ot international.. detente hpptnlitrps 

* r : y , us - Clo,™ has always been his aim and he necl0Utres - 

^ e t *h®® Ter stopped all OlOw HSC lj a5 . been insistent - rthroiighout _ 

that. Herr Wehner set up as The rise to power was slow, that a four-power agreement is FRFSH CTTOT FR 
an organiser of the Communist and it was only the SPD's sue- more important than Bonn’s 

underground, travelling widely cessive electoral defeats which bilateral .negotiations -with the CASE CONFIRM? 
eventuaUy settling In gave him his opportunity. .Herr. Eastern countries. He regards 
*i. 0ne ^ roUeagues, Wehner first became a party the Berlin agreement as the best NAPLES. Oct. 

J?JL Ui !? 0 Jr52L 1 !l® r ^Ti22« t ^ £orc ® th « Stuttgart.conference that could have been adtieved A new case of cholera was 

of l? 58 - late7 he and i® determined to go on from firmed at Naples" % 

PJf siu ng through the Godesberg there—even, it.seems at the ex- hospital to-day—the first 
Progrtimme which declared the pense of upsetting the Bonn more than a week. \ larmf 
8 f° ken h S mind break with Marxism, reconcUia- establishment Not surprisingly, was the 127th cholera \ 

_ ers too. He was tion with the Church and turned there has been , recent rumours reported in the Naples area 

the SPD from a- class to a that he 'may soon cease to be the outbreak began in 
Mnsrnw Sinf pe °P les part y- Parliamentary leader.. Reuter S u " u 

concerned’ at --—— --- 

UJS. trade vote 

MOSCOW, Oct 2. - 

A _ SENIOR Soviet trade official 
said to-day the Soviet Union is 
unconcerned whether the U.S. 
grants it Most-Favoured-Nation 

trading status. ^ 

“This is strictly an internal 
problem for the U.S," said Mr. 

Vladimir Alkhimov, Deputy J/r 

Minister of Foreign Trade, at a _ 

news conference on the forma- ^ 

tion of a new U.S.-Soviet tirade . 'Jr 1 ^/ . 

organisation. # ^ 

Earlier to-day, U.S. Treasury m /m^y v 

Secretary George Shultz called on ■ m V/ VoA m 

Premier Kosygin at the Kremlin. 0£ji| / NPk n 

U.S. sources said their dismission ; mJmSg-f \ sp 

included a review of Congres- M T ~/ JttST \fv K 

sional moves to block most- ' M ( 3HD " W I V 

favoured-nation status unless the 9 I I - R 

Soviet Union adopts a more ' ■ \ . jHClWBV I K 

liberal emigration policy for Jews 1 ^ \ jHuP ^3 JM ffi / ^ J§ 

and other minorities. m ^ fWm / ** S 

Guy Hawtin adds: The Russian ^Ar3f Jfjf/ M 

statement Is an indication of the •, ^ JF 

Soviet Union’s enthusiasm for %'V: W 

developing trade with the U.S. am 

Failure to gain “most favoured w ^ _^p 

nation H status, though predict- 

able, would come as a blow to its • 

prestige and could prove a 

hlnderance to trade.- • 

While'the deals so far pro¬ 
posed—in the fields of ail, natural ■ 

gas and chemicals—are unlikely . . 

Your way to the heart of the Euromarkpt- 

that Russia Is hoping that the. 

SA’SUf 5T3S ■ Ban( l ue Be] se Limited, 

SSw*b»i hJrd-hit^v^thp hSS 4 Bishopsgate, London, EC2N 4AD 

Wavs and Means Committee vote _ ' ^ 

nation status. Full details of the Tel: 01-2831080 Telex: 886604 

Trade Bill should be released by 
the Committee this week. 

BREZHNEV TO 
VISIT BVDIA 

By K. K; Sbartna . 

NEW DELHI Oct 2. •' 

Soviet Communist Party chief j i| 

Mr. Leonid Brezhnev will visit ! II # hPi ] ^ \ £.a 

New Delhi towards the end of -I ff 7L/ 

November * * for what are . 

described as talks of. “ far- SpP^ 

reaching importance.” • . 

He win be ac^rapanied by a 
high level delegation which will 

discuss -Indo-Sovlet relations EstebfishedinLmidMislnqaiBOfl, 

with Preatier Mrs. Indira Gandhi, - . . . Affiliated to Bocittl G4ntade.de Bals£qn* BA, and to Belgium^v i • 

and particularly , economic cb- - SocUte G4n&ale da Banqna SJL,3 Montagu* du Parc. B-ioui a S hank, 

operatioti.- ' _ '__• - . ; - . . W 0 Brnga ®le.Beigi mn ' 
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Your way to the heart of the Euromarket: 
Banque Beige Limited, 

4 Bishopsgate, London, EC2N 4AD 
Tel: 01-2831080 Telex: 886604 
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>rmy debate likely Irish stew 

French plan to Xdesia 

b supermarkets ploughmen 

SRT CORNWELL PARIS, October 2. ** Dominick J ' Coy,e 

DUBLIN. OcL 2. 

?«H Uca J m ovemeat in the late THE WEATHER FORE- 
, e t ^ da> 1950s based on preserving the CASTERS here are predicting 
k uT rfnhi! 0 8 iu teres l of the smaI1 trader. As that the 20th world ploughing 
l Vh " E woiilrt ^ imnnca the ?’ ?* Enevance that the Bill contest starting to-morrow at 
f ?® eks t0 a f suase ls lbe fear that Wellington bridge. County- Wex- 
re in°Frln« SPre d f l hQi - m, ^ hl be forced out or ford, Mill not gel bogged down 
hJI™ * business by the unbridled growth in I he Irish mud. hot the Inter- 

n S iproduced of supermarkets and hyper- national organisation behind 
" ['ll . Sl “** m i rkets -. the championships has been 

P r tya ~, ers j 3 "! 1 s ™ 3 Essentially M. Royer’s pro- cutting a highly delicate Turrow 
'’«ntfi2?t b ° W pos ? ,s WOUId limit the size of through something of a polJti- 

eH "S stores tbat . can ahead cal qukgralre. 

cg from the fact that without DcrDiission c;ma A _ 

an 300 amendments Coramission that woulrl ^n^r Core of the problem concerns 

* *3®« s£?i =Srvw SSSSssH 
*=«« SB ihrf'f i - S=HSS 

»5 ?**“** *“ ■«*"* Nations. All Irish Ministers. 

,* J22? b cam ® d , further by tax including Prime Minister Mr. 

concessions to help small traders. Liam Cosgrave, are now to boy- 

ing of the debate J}\ r 5f« , ?n“JSn«nt ma,ss S r ling «** ,he ™ ntcst - 
e 5ff(,r | s of as wen as ° flSttoul Sublicity" Dr - Garret Fitzgerald. 
President, the fprraer However it is a? this point Foreign Affairs Minister, has 
ster M. Edgar Faure, that the Bill runs into some even 1x811 ^ ■ statement clarify- 
rllament further into opposition within the Govern- in S the governments position. 
1 limelight. Such a ment itself, and lends the debate Thls ' ln effect. Is that the 
start tn a session has its political piquancy. The tar world’s top ploughmen are 
mce the start of the suggestions, for a start, would more lhan welcomo here—we 
the m 1958. run against the campSn of the warmly welcome the holding of 

ing months will see Finance Ministry to iron emt the event In Ireland but not 
■h hopes are justified, distortions in the French tax the all-white Rhodesian com- 
e constraint of any system. pedtors. 

«S£i fV-t' b3Sc 0 Sr»o f ^^ d U.K. passports 

important 6 i«ues.°The S ^SSa Sh *™ U *«”*!“« from 

i St! years ^froin «ffi SEES3 ZSftSttS 

national SiLsFSFSfiVE 

x ~ ssafff STjaar-’ 



iycr. France’s shop- 
e always an inflam- 
c and M. Royer htm- 
3de no secret of the 
e will stand or fail 
•ome. He has stimu- 


SNOW CLOSES 
SWISS PASSES 


Well, the Rhodesians have 
arrived, apparently on the 
ferry from France and seem¬ 
ingly with British passports, 
and Dr. Fitzgerald has conn- 


SOUTHERN KINTA 


TER EARNINGS—CURRENT 
IOSPECTS FAVOURABLE 


Nuclear arms: 


Nato partners’ 

BRUSSELS. Oct. 2. 


v %s. 
-in.. 


German metal 
union meets 
on strike ballot 


FRANKFURT. Oct. 2. 
THE EXECUTIVE Board of the 
West German metalworkers 
union was to decide to-night 
whether to call a strike ballot 


Participation is the fashionable word in industry. The two leading French newspapers 

have it. Giles Merritt reports from Paris 

Divine right of publishers under fire 


e win stand or fall CHUR, Switzerland. Oct. 2 i 1 *” 1 Dr ■ *«*seraia nas coun- 

•ome. He has stimu- Unusually early falls of snow seUed a government boycott on 
interest by a nation- to-day closed two alpine road the basis lhat .■"£ Ministerial 
his summer sounding passes in east Switzerland—the P r «* nc * at WellingUmbndge 
pinions. Albula. near St Moritz, and the ‘©-morrow would constitute a 

been his success that Umbrail on the Swiss-Italian breach of sanctions against 
n been compared to frontier. Rhodesia and be In conflict 

Poujade, who led a Reuter with successive UN resolutions. 

The Kenyan Government 

— . ———^_ through its acting High Com- 

GTATvwmirc ^ . raissioner in London, to-day 

STATEMENTS continued instructed two Kenyan plough¬ 

men not to participate if indeed 

.SOUTHERN KINTA 3kjrST*5S E£ 

- 1 -LTV leader, Mr. Joseph Kangogo. 

SOLIDATED LIMITED 

ltfr. Michael Connolly, the 

TER EARNINGS-CURRENT 

if^CDU/^TC T7 A \7 ’/-vt tt> a t>t t* doubt wishes all the politicians 

UJSrhCTS FAVOURABLE and political activists would go 

away, leaving the expected 
. „ . „ 50,000 spectators to enjoy the 

Annual General Meet- most encouraging so far as the championships, 
them Kinta Consoli- recovery performance of the 

ted will be held on unit is concerned and represent - 

7, 1973. at 55-61, Moor- a marked improvement in -m T i 

on, E.C.2. efficiency. It has been con- iNUClGRr SHIPS! 

■wing is the Statement tinually stressed that the whole 

lairman. Sir Douglas operation is in a sense a pioneer TIC rriTlct llPln 
C.R.E.. which has venture, particularly owing to zJ»v3» Lull 31 iiCl£| 
lated with the Report the nature of the tin deposit on T . • 

us For the year ended the sea hed in this vicinity. NatO 1131*1111*1“^ 
1973:— Further drilling is being carried 1 U 

>n hy your Company's out when weather conditions are rrussfi s Oct ° 

or the year under favourable, as a guide to the ^ Trc ,, Te . . 
s 184 tons or 7 per management in planning future THE U.S. should prepare to help 
lhan in the previous operations. As far as we can France and Britain develop tneir 
result of lower yields foresee and depending on the nuc l ear weapons as a means to 
rnam area, not fully tin price there should be P ron J®*® equal partnership in the 
•rt hy slightly higher sufficient payable ground for this . rlb Atlantic Treaty organisa- 
:c other two Malaysian unit tn work in the Company’s T1 °^’ W eStern wise men 
t Takuapa in Thailand own leases and in the Bang sa,d 
for the six months Muang tribute area for the best The “ wise men " committee, 
ich the plant was in pan of ten years. Excluded from including U.S. Senator Jacob 
was approximately this projection are the shallow Javits, Manlio Brosio, former 
e results for the whole areas containing substantial Nato Secretary-General, and 
sr to March 31. 1972. recoverable reserves which, as Michael Habix-Deloncle. former 
zc daily tin price on I have explained previously, can French Secretary of State for 
: market was S62S per only he worked with a different Foreign Affairs, were instructed 
un>.l $630 in the type of plant. by the 17th annual session of 

ing previous period. Nato in 1971 to make a detailed 

It nr the notation of Export Control Situation study of the future of the 
on .Tune 23 1972 costs shareholders were notified at alliance - 

atinns in the context 1he tim€ of issue of the The committees report was 
impanvs operations in quarterly output and results published simultaneously in 
t Asia arc no longer car< j in May j as t that export Brussels. Washington and 
I if expressed in comro i had been introduced Ottawa- and will be presented to 
d the Malaysian dollar imrier the international Tin annual session of the 

ingly been substituted Agreement w-ith effect from Assembly in Ankara later this 
in Ihe r>pnprpl f January 19. 1973. but this has month. 

not as - vet affected the operation The committee said nuclear 
. IvLTnrfr.,,™ of - vour Company's dredges, collaboration between West 

ox erhMd expenditure Recently, however, the conditions European nations and the 
flr«r?n,Tv!ir which P rn mpted the imposition establishment of a special 
n m th nrcvinus} car. of conrrn | one of which was nuclear relationship with the 
V lcrnasns ,n . cp ? r * nr * destocking of tin by consumers U.S. must be constantly followed 
” i r ’ff lf,r,c ‘ ncrd tne I, e 3 f and consequent accumulation of up bv consultations hy the 
/ \ f ,h, ‘ ccneral upsurge quantities of the metal by the Alliance members in order to 
, prices. manager of the Buffer Pooh have make as much information as 

! p|, e Accounts bccn completely reversed owing possible available to non-nuclear 

y ' Cf f y. atnrn 10 fh ^ uncertainty of inter- member-nations. 

fit for the jear before national exchange rates. A meet- - 

>. vac slightly greater at j np Q f international Tin ... n a i 

than last year, before council is due to be held at VjCriTl^Il H1GT3I 
lo account surplus on abpu t the same time as this State- 

Buffer Stock which was ment will go to press hut in lininn mopfc 
irnng item of revenue v | cw 0 f various imponderables UIHU1I I1ICCI3 
• The ha la nee available any useful comment an the . .. . lv . 

lint ion after taxation, si, nation would best he post- nfl Sinkf? hHIlOt 
■; al relief, and including p0 ned until the date of the UU 

,• t brought in from last Annual General Meeting of your FRANKFURT Oct ° 

-jA i I1.27S.S35. Dividends Com pan v if the situation is any T , T - 1 -.„ TT _ r .- g . „ ‘ 

t f and paid will account dearer hv that time. THE EXECUTIVE Board oF the 

? - 10 . leaving £682.395 in West German metalworkers 

/ d forward. The final Good Results Anticipated UI ? io1 ? ™ to n decide to-night 
/ recommended will be ,, . . . L , _... . whether to call a strike ballot 


Lord COPPER very definitely 
would not have liked it. Had 
Evelyn Waugh's celebrated news¬ 
paper proprietor been running 
not the Daily Beast but instead 
Le Monde or Le Figaro, there 
would have been no subservient 
henchmen to murmur “up to 
a point. Lord Copper " whenever 
the magnate ventured one of bis 
less tenable theories. 

For the two best-known 
French newspapers are working 
examples of participation. 
Journalists take an active part 
in the direction of both, while 
their administrative structures 
are designed to make it impos¬ 
sible for management to exert 
undue influence over editorial 
content or appointments. 

Currently the importance of 
the Monde and Figaro experi¬ 
ments is being emphasised by 
the sad spectacle of yet another 
French paper being threatened 
with extinction, even though it 
is not profitable, and by the 
topicality of the entire issue of 
worker participation in indus¬ 
trial management. 

LE FIGARO 

With the Government now 
determined to push through 
legislation by early 1974 giving 
workers a voice in the board- 
rooms -of all major quoted com¬ 
panies. opposition has emerged 
in the form of a rare and unholy 
alliance between employers and 
trade unions. Both are opposed 
to any erosion of their tradi¬ 
tional influence. although 
neither is iikeiy to get much 
support for its views from the 
two top daily Paris newspapers, 
which together make up France’s 
only claim to a serious national 
Press. 

The "presse de la liberation” 
licensed by General de Gaulle in 
1944, when Free French leaders 
and Resistance figures were put 
in charge of a new, “ purged ” 


industry, consisted of 32 major 
Paris papers and 220 in the 
provinces. To-day the 6gures 3re 
10 and 60 respectively. Govern¬ 
ment subsidies to the industry 
now amount to more than £30m. 
a year. Dailies with a circulation 
of under 120,000 qualify for sub¬ 
stantial cash subsidies, though ln 
return they must carry the 
State’s public service advertis¬ 
ing campaigns free of charge 
whenever required. 

Unlike the State-controlled 
ORTF broadcasting service— 
very much its master's voice 
—the Press is far from con¬ 
trolled. But those ailing papers 
that absorb most of the subsidies 
are rarely disrespectful. At the 
opposite end of the spectrum are 
those controlled and financed by 
political parties, like the Com¬ 
munist Humanity or the Gaullist 
Nation which are rarely objec¬ 
tive. 

In the middle is the great bulk 
of a highly profitable magazine 
industry, much of it controlled 
by companies like Hacbene—a 
publishing empire so huge that 
it is currently under investiga¬ 
tion by the Common Market 
Commission's anti-trust division. 
Hacbette also owns the big 
selling evening newspaper, 
France-Soir, as well as the 
financial weekly La Vie 
Francaise which now faces ex¬ 
tinction as the result of a 
tortuous financial merger deal 
Hachette has made with another 
business paper called L’Opinion. 
No one has disputed the Hachette 
empire’s right to make what 
deals it likes, even though the 
one in question quickly resulted, 
in strike action when the 50-odd 
La Vie Francaise journalists 
discovered that the terms of the 
transaction strongly threatened 
the redundancy agreement made 
in good faith with the paper's 
previous owners, the Didier- 
Lambert family. 

As a result the Le Monde and 
Figaro participation systems are 
no longer seen as exceptional. 


but as possible blueprints for the 
future. However, in a country 
where the 8,000 or so profes¬ 
sional journalists (less than a 
third of the British total) are 
splintered into four separate 
unions, it is difficult to see where 
the impetus will come from- 


£e Wimh 


Anyone studying the ways in 
which the two most prestigious 
French newspapers arrived at 
participation may find it hard 
to draw a moral. Both got there 
at different times and by follow¬ 
ing very different routes. The 
common denominator was that 
both systems protect editorial 
freedom and give journalists an 
important say in deciding policy. 

Last month, for instance, the 
30 journalists and senior editors 
who make up Le Monde’s Edi¬ 
torial Council held their regular 
monthly meeting with the 
Editor-Director. M. Jacques 
Fauvet. Between them, they 
thrashed out Le Monde's stand¬ 
point on the controversial abor¬ 
tion Issue and discussed internal 
appointments and demarcation 
problems. To British eyes it is 
remarkable that the editor of a 
top-ranking national daily should 
have to share these prerogatives. 
To French eyes it is even more 
remarkable that the proprietors 
should make such a concession. 


£c Wmh 


But then Le Monde is a very 
unusual newspaper. M. Fauvet 
once described it as: “Austere 
. . . even rather gloomy. A bit 
like Truth.” Along with so many 
others it started life in late 1944. 
the direct successor to the in¬ 
fluential Temps, whose Imposing 


premises near the Opera it still 
occupies. The difference, how¬ 
ever. was that fix shareholders 
sought neither financial nor poli¬ 
tical return. By 1951 a special 
journalists' trust company had 
been set up to hold a blocking 
parcel of 28 per cent, of Le 
Monde’s shares. In March 196S 
—” not May, mark you.” com¬ 
ments M. Fauvet—this was 
pushed up tn 40 per cent., giving 
all employees a total 49 per cent. 

The same year also saw the 
establishment of a new Surveil¬ 
lance Council, presided over by 
a journalist, which meets four 
times yearly and is empowered 
to discuss the newspaper’s 
management decisions. Em¬ 
ployees are voted on to these 
various councils by their col¬ 
leagues. just as M. Fauvet’s top 
job in French journalism is also 
the result of votes cast inside 
Le Monde. According to the Le 
Monde chief it is a thoroughly 
workable system which has en¬ 
couraged mature give-and-take 
between management and 
employees. 

But then it is the product of 
a situation where from the start 
Le Monde's founder. M. Hubert 
Beuve-Mery. aimed for a near- 
Utopian system. Not even the 
most ardeDt admirers of M. Jean 
Prouvost. owner of Le Figaro, 
would say the same of him. Le 
Figaro’s participation system is 
the product of the most bitter 
strike the French Press has seen 
since the war—including those 
where militantlv Communist 
printing unions have been in¬ 
volved. It began in 19«9 and 
was not se»* led until March. 
” 47 1. when M. Prouvost finally 
backed down and gave the 
paper’s journalists an effective 
blocking power in the event of 
disagreement. 

It was the journalists’ conten¬ 
tion that M. Prouvost. who now 
has 97 per cent, control of Le 
Figaro, was interfering with 
editorial freedom that triggered 
off the dispute. For nearly two 


years France’s leading morning 
daily newspaper was run by a 
court-appointed administrator 
u'hilc ihe row dragged on. The 
settlement involved founding a 
new operating company with a 
two-tier structure. There is an 
overall 12-man Supervisory 
Board, comprising seven share¬ 
holder representatives and five 
journal sis. But the Board’s 
major decisions require a three 
quarters majority Day-to-day 
administration and editorial 
policy is controlled by a five-man 
management committee, whose 
chairman must he one of its 
two editorially appointed 
members. 

It is an imposed solution and 
one that was often alleged to 
have bad General de Gaulle’s 
personal support. Not only was 
the General in Favour of partici¬ 
pation as a desirable end in itself 
—he also found it difficult tn 
forget that M. Prouvost had 
during thp war served as Minis¬ 
ter of Information in the Vichy 
Administration. 

LE FIGARO 

However conira-»nng the means 
by which the two newspapers 
arrived at participation, at least 
they got there. The rest of the 
industry is clearly no, made of 
such strong stuff. No other 
Hachetle-emplnyed journalists-- 
not even those of the empire’s 
dynamic new Le Point weekly 
newsmagazine—expressed sup¬ 
port for their colleagues at 
La Vie Francaise 

But next year, when the 
Government’s participation Bill 
becomes law. as much as a third 
oF Hachette’s senior administra¬ 
tion Board will have to come 
from the prim floor or the news¬ 
room. It is a development which 
could either still the few dissent¬ 
ing voices now making them; 
selves heard, or it could start the 
snowball rolling. 
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th.- total gross distribu- uncertainties in the tin market tor * P awart j f or fringe benefits 
nlvnl amount to 9.464 J*’ b,cb are likely to remain so for 400,000 engineering workers 

-r share against 9.375 £«£ - J*® Stuttgart area. 

iq-.> release of tin from the U.S. The employers argue that the 

,.ar” 1 mentioned that stockpile are subject to con- additional benefit, including a 
it* in the accounts due linu °‘J s . c J' an 5 c - Production gve-minule "recovery break” in 
iiiion" o?cur"nries had "«ijed by your CnJ evcry hour for assembly line 
, with through the Com- P ,an,s for lhe & } Sv f ™ on i b workers as, well as a guaranteed 
osorvos and a similar ,s up compared with the m j n j mum Q f 30 per cen t. above 
' ha*; been followed on corresponding period last year ^ basic rate for piece workers, 
.ion It is perhaps rele- aTM * the average tin pnee on the would add at least 25 per cent. 
,Z n.it that the some- Fenang market has been higher. to ^ eiT wages bilL 

liquid sums shown in Unless adverse conditions out- They also fear that the Stutt- 
icr Sheet under Current s,de control 6 evelop in the parl award may create a prece- 
■present funds required meantime we ought to be able dent for a u other areas j„ w es| 
pnuivilent liabilities as 10 sbow S°°d results for the Germany, involving 4.3ra. 
C and 3 |n the prevailing W to March 31 next. workers! and that this 8 would be 

races provide a welcome In conclusion I would express additional to any wage award to 
tr» the Company's the appreciation of your Board be negotiated later this year, 
it rurrent interest rates, or the efficient services of The union, which has asked 
management, staff and labour for slightly better terms, never- 
Reeovery Performance u p 0 n which we are dependent theless accepted the arbitartor’s 
Encouraging f or jhc success or our operations, award. 

referred earlier to the Various problems and questions An official strike could be 
F operations at Takuapa or policy arise from rime tn time called only if 75 per cent, or 
■ni upon the modifies- which can host be discussed in those taking part vote in favour, 
the plant which were situ and a visit by Mr. Mitchell However the mood in the area, as 
out during the south- and Mr. Dunne whom f joined illustrated by several token 
lontnon season April- earlier in the year proved, I strikes in the past few days. 
1972. These have been think, to be a useful one. seems fairly militant. 


327Avenue Louise. First-class 
air-conditioned accommodation 
of 38,000 sq.ft; ground and 12 
upper floors. Car parking for 
74 cars and storage space on 3 
basement levels. 

Available NOW 


Prestige offices, fully air- 
conditioned, in centra! Brussels, 
124,000 sq.ft. 

Available in 1974 


218 Avenue Louise. New prestige 
air-conditioned office 
accommodation of 53,600 sq.ft; 
ground and 10 upper floors. Car 
parking for 76 cars at basement 
level. 

Available NOW 
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POTGIETERSRUST PLATINUMS LIMITED 
UNION PLATINUM MINING COMPANY LIMITED 

WATERVAL (RUSTENBURG) PLATINUM MINING 
COMPANY, LIMITED 

(each Inrorpcrmwf In tfo Ropebtk at South Atria) 

The Boards of Directors of the above-mentioned companies draw attention to a Preliminary Report 
by the Directors of Rustenburg Platinum Mines Limited, the text of which Is published below. - 

RUSTENBURG PLATINUM MINES LIMITED 

(Incorporated la t ha Republic, of Sooth Africa} 

DECLARATION OF DIVIDEND AND PRELIMINARY REPORT 


DIVIDEND 

NOTICE IS HEREBY GIVEN that Dividend No. 55 of RI3.9I 
(Thirteen Rand ninety-one cents) per share has been declared in the 
currency of the Republic of South Africa, payable to members 
registered in the books of the company at the close of business 
on 19th October, 1973. Cheques in payment of the dividend will 
be issued to registered members on 22nd October, 1973. 

PRELIMINARY REPORT 

Provisional unaudited ftnan dal results for the year ended 
3Tit August, 1973. 


Net revenue from sales of metals ... 

Add: 

5undry revenue including dividends 
and profit on currency realignments 
after deducting interest and charges 
on loans (1972—Deduct net sundry 
expenses) .. 


Profit before taxation . 

Deduct: 

Taxation and State's share of 
profits . 


Profit after taxation 

Dealt with as follows: 
Dividends .. 


R40.900 


(4.000) 


RI9200 


Interim . 

Final . 

Transfers to reserves .'.. 

Transfer to capital reserve . 

Transfer to reserve for currency 

realignments . 

Transfer to general reserve (1972— 
Deduct: transfer from general 
reserve) .. 


Deduct: 

Transfer from reserve for loan 
portion of normal tax (1972—Add: 
Transfer to reserve for loan portion 
of normal tax) . 


19,600_ 

9.400 

moo" 

18700 

3 r 500 

— 

5,000 

(9.700) 

20,000 

9,000 

(400) 

400 

1140,900 

R19700 


Profit before Taxation 

After deducting the extraordinary profit of R3,50Q,000 that 
arose from currency realignments, profit before tax for the year 
amounted to R47,600,000, which is the highest level yet achieved 
by the company. The comparable figure for the preceding financial 
year was R34700.000. 

Sales 

Demand for platinum continued buoyant throughout the year 
and the company's sales exceeded the level attained in the 1972 
financial jreari Sales also exceeded output from Matthey Rusten- 
burg Refiners (Pty) Limited, with a consequent reduction of 
stocks of refined metal. 

Sales of by-product metals during the year exceeded 1972 
levels. 

Prices of Platinum and Associated Metals 

The published price of the company's platinum was increased. 
From 5130 (RI01-77) to 5150 (RIQ5.j2) per ounce when the UJS. 
dollar was devalued in February, 1973. and further increased to 
5158 (RI05.77) when the rand was revalued in June, 1973. 

Prices of the other platinum group metals were also in¬ 
creased during the year. For the most part, these increases were 
occasioned by changes in the do H a r-rand parity but the sharp rise 
in the palladium price, from 550 (R3976) in September, 1972 
to the current level of 584 (R5624), reflects the marked increase 
. in demand for that metal. 

Prices received For copper and nickel rose by 28% and 4% 
respectively. 

Expansion Programme 

In the Chairman's Review dated 14th February, 1973, it was 
announced that the company's productive capacity was to be 
increased to 1,525m ounces per annum at a capital cost of 
R97.000.000 and that R30,000,000 would be spent by Matthey 
Rustenburg Refiners to align treatment and refining capacity with 
mine capacity. This target remains unaltered. The expansion pro¬ 
gramme is proceeding satisfactorily and is currently ahead of schedule 
and within budget. 

Capital expenditure during the year amounted to R 14,500,000 
This includes an amount of R900.000 advanced to Matthey Rusten¬ 
burg Refiners to assist in financing that company's capital expenditure 
which amounted to R5.000.000 during the year ended 31st August, 
1973. 

By Order of the Board 
JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY. LIMITED 
Secretaries. 

Per D. A. WARD. 

Head Office and Registered Offiee. 

Consolidated Building. 

Comer Fox and Harrison Streets, 

(P.O. Box S90). Johannesburg. 

2nd October, 1773. 




POTGIETERSRUST PLATINUMS LIMITED 
UNION PLATINUM MINING COMPANY LIMITED 

(Beth incorporated la the Republic of South Africa} 

DECLARATION OF DIVIDENDS 

NOTICE IS HEREBY GIVEN that the following dividends have 
been declared and are payable in the currency of the Republic of 
South Africa, to members registered in the books of the com¬ 
panies concerned at the dose of business on 19th October, 1973. 

Name of Company Dividend number Amount pershare 

Potgietersrust Platinums Limited 46 l3-5c 

Union Platinum Mining Company 

Limited 42 13.08c 

The dividends are declared subject to conditions which can 
be inspected at or obtained from the company’s Johannesburg 
office or from the office of the London Secretaries (Bamato 
Brothers Limited of 27 Austin .Friars, London EC2N 2EY). 

Subject to the said conditions, payments by the London Secre¬ 
taries will be made in United Kingdom currency at the rate of 
exchange quoted by the Company's bankers on 29th October, 
1973: provided that in the event of the Company's bankers being 
unable to quote such a rate of exchange on chat day. then the 
currency of the Republic shall be converted at the rate of exchange 
quoted by the Company's bankers on the next succeeding day on 
which such a rate is quoted. 

Dividend warrants will be posted either from the Johannesburg 
office or the office of the London Secretaries as appropriate, on 
8 th November. 1973. 

South African Non-Resident Shareholders' Tax at the rate of 
15% and United Kingdom Income Tax will be deducted from the 
dividends where applicable. 

The Share Transfer Books and Registers of Members will be 
dosed from 20th to 28th October, 1973. both days inclusive. 

The estimated results of the companies for the year to 31st 
October. 1973. together with the comparable figures for the 
previous year are set out below:— 


WATERVAL (RUSTENBURG) PLATINUM 
MINING COMPANY, LIMITED 

(Incorporated In the Republic of Strati) Atria) ' 

PRELIMINARY ANNOUNCEMENT OF RESULTS 

The estimated unaudited profit for the year ending 31st 
October, 1973, and the declaration of Dividend No. 45 are as 

follows:— . _ 

1973 1972 

RDM) R'000 

Income from investments . 6*840 3.138 

Sundry revenue .-.— 18 . 4 

6,858 ; 3742 

p-M ■ > I ' ■■ 1 .';i • 

Administration and general expenses I 441 -I ■ ' 

Taxation .. I 71 I 1 I 


Profit after taxation. 

Add: 

Unappropriated profit 
forward .... 


brought 


Potglartersnnt 
Platinums Limited 
1971 197Z 

irooo R'ooo 


Incoma from invest¬ 
ments ..— 

Sundry revenue . 


Union Platinum Minins 
Company Limited 

• 1973 1972 

R'OOO R'OOO 


im do Cfl DJ 


Profit after taxation 
Add: Unappropriated 
profit brought for¬ 
ward . 

Transfer from (to) 
general reserve ... 


10 JOS 1.288 


Dividends declared: 
Special ("A" shares) 

Interim . 

Final . 

Unappropriated profit 
earned forward ... 


7. 7e 2J48 
4.56c 2.084 
13.08c 5,978 8.33c 


By Order of the'Boards, 
JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY. LIMITED. 

Secretaries. 


Head Office and Registered Office, 
Consolidated Building, 

Comer Fox and Harrison Streets. 
(P.O. Box 590), Johannesburg. 

2nd October, 1973. 


pert D. A. WARD. 


Dividends declared: March .. 4.65c 1.726 ■— 

October . 1J.7Dc 5,0861 8.32c 3.089 

Unappropriated profit carried forward 29 34 

Earnings per share (cents) . 1834 8J5 

DECLARATION OF DIVIDEND 

. Dividend No. 45 of 11-7 cents per 'share has been declared 
in South African currency, payable to members registered at the 
close of business on 19th October. 1973. 

Warrants will be posted on or about 8th November, 1973. 
Conditions relating to the payment of the dividend are 
obtainable at the share transfer offices and the London Office 
of the company. 

Requests for the payment of the dividend In South African 
currency by members on the United Kingdom Register must be 
received by the company on or before 19th October, 1973, as 
set out in the above-mentioned Conditions. 

The register of members will be closed from 20th October. 
1973, to 28th October. 1973. inclusive. 

By order of the Board. 
' C. E. WENNER. 
H. J. GREEN, 
Joint London Secretaries. 

LONDON OFFICE: 

49 Moorgate, EC2R 6BQ. 

UNITED KINGDOM REGISTRAR: 

Lloyds Bank Limited, 

Registrar's Department, 

The Causeway, Goring-by-Sea. 

Worthing, Sussex. BNI2 6DA. 

2nd October. 1973. 


Copies of the Preliminary Report by Rustenburg Platinum 
Mines Limited and of the announcements by the under¬ 
mentioned companies are being posted to shareholders of 
the companies concerned. -Copies may be obtained an 
application to:—e 

Pergietersrust Platinums Ltd. 27. Austin Friars. 

Union Platinum Mining Co. Ltd. London EC2N 2EY. 

Waterval (Rustenburg) Platinum 49. Moorgate, 

Mining Company, Limited, London EC2R 6BQ. 


INTERNATIONAL PUBLIC TENDER NRO1/73 

EMPRESA LINEAS MARITIMAS ARGENTINAS SBMA 

(ELMA S A.) 

(ARGENTINE STATE LINE) 

CORRIENTES 389 BUENOS AIRES REPUBUCA ARGENTINA 
TELEGRAPHIC ADDRESS: ELMA BAIRES 
TELEX: ELMA BA-012-1587 
LINEMAR-012-1722 
IJNEMAR412-1167 

'. Calls for international public tender NRO 1/73 for the building 
of up to twelve multipurpose cargo vessels of internationally 
recognised type, estimated value of the contract 100,000,000 
U.S. dollars. Tenders will be opened at 1500 hours on 22nd November 
next. Further details as well as sale of tender documents (value 
Ii000 U.S. dollars) to be obtained from: Empresa Lineas Maritimas 
Argentinas S.A., Departamento Abastecimiento—Division Compras, 
Av. Antepu'erto y Av. Maipu, Buenos Aires, Republica Argentina.’ 


The Financial Times Wednesday October 3 19 
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Iran claims plot ag 

royal family foiled 


Airline 
chaos in 
Australia 


TEHRAN. Oct. Z 


- V • By Michael Southern 

BY DAVID HOUSEGO- TEHRAN, Oct. Z S ™^' C 

. . AIRLINE service 

THE IRANIAN security author Many.of tfye detail*, however. are best director, would have drawn Australia have fr 
ities CSAVAK) announced to-day imprecise and they. are. appar- a gnu or grenade m a tad ta• Kid fusion l » 
that 12 people had been arrested ently based on confessions by nap one; of the, TOyal family, closing Sydney airp - 
in connection with ■ an 1 alleged the accused. - ' . probably the .Empress or the fuellers stripsng in M 

attempt to Kidnap or Kill the One plan is said to have In- Crown Prince. Four other mem- Adelaide and snsoane 
Shah. Empress Farah and their volved an attempt to seize the hers of the group would have morning BOAC termin* 
eldest- son. Crown Prince Reza: • Shah, Empress Farah and the been present to give support. Sydney-bound v 

Among those arrested is Crown Prtnce and then to have They were waiting, for the an* (Fiji) and Hong ivong. 
Manuchehr Moghadam-Salemi negotiated for a plane to take nouncement of the name of the Qantas has Been aavw 
who was sentenced to three them out of the country together cinema where the festival was to sengers bound to Austr 
years' imprisonment-after being with a foreign ambassador. The he held before making final they may not reach weir 
convicted for-his■ part in-, an group would have bargained for preparations. tion and, after three a 

attempt an" the Shah's life riii the royal - family’s life in ex- A third plan involved, a stopped paying The 

1963 at the Mannar Palace -in ehahge for the release of poll- cameraman concealing ex- ground transportation in 
Tehran. Most of the others are ticai prisoner* detained in plosives or a gun within his cities to Sydney. ™ r * 
film makers, cameramen and" Iranian jails: - • camera in an attempt on the life been chaos urttfa dornesh 

reporters whose profession gives _ iaeBrtaM «.e wwal family’s of the Shah.- with the Sydney closur 

them a security clearance which A^KdStw^ome The groap were also allegedly flights from New Zea 

^faSlv^ “““ ^ TS en ^up y ^pt C ^ on plSTto" kidnap a grand- Sydney have. In many ca: 

”32! nSKi rt 0 t«rniPTit the Shah’s summer residence 'at daughter of the Shah whoa _also cancelled. 


sffarsf a/m £Swur 

are women, were Marxists and hers of the royal family are due, attempt on the life of the Shah hire car. trai . 

members of the Tudeh Orahlan. to attend the children’s film fes- in winch six people were killed, between cines. »yaney 

Communists) party. The" details tiva] In Terban.’ According to The rumours were officially des- has been closed oecau 

released suggest-they were toying SAVAK, Resa Alamezadeh, who, cribed as being, “absolutely ^®f th . er _ 

with three possible schemes, was a candidate for .the prize of has dess.” fUghts into the airport a 

—r--— : T 1. —- T -,- r— -^ ; -*- r— . . ... restricted. If the we: 

china-malaysia links 1 fix flights into Sydney. 

. - ... The same strike 

Expatriates key to talks iMP 

calls are subject to enorr 

BY- CHARLES SMfTH^FAR EASTEDITOR ' ; SJNGAPbHE, Oct 21 JjrfE,* 11 ' JKc 

brought a 12-day delay 

CHINA’S ATTITUDE to . the which have had dealings with of remittances sent - in Peking by deliveries, 
national status', of - overseas. China on-the same matter have the overseas Chinese Is believed The suffering in Sydnc 
Chinese in South East Asia has less clearly defined ' laws on to have fallen over the past four mg intensified by pow 
become the key to negotiations citizenship. These countries in- or five years and has certainly while electricity worfce 
now under way od the establish- elude Burma and Indonesia, both become lass significant as a per- tinue their stoppage i 
“*5* « “Ptametic -reUtians of which have sizeable Chinese; ceritage of China’s foreign ex- campaign for a 35-hou: 

between Peking and Malaysia, communities, though not as change earnings. On the other Sydney is being subje 
'nie negotiations,. which are large proportionately, as the band,.'the flve^atibri ■ ASfcAN blackouts at little notice, 
P* ac ® batween the two Chinese community in Malaysia, group: (consisting of Malaysia. T a rlv in peak periods, 
countries missions to the United rndnnp-rin Rinvannra Thailatld >rvi. mnminn a s 


Expatriates key to talks 


BY- CHARLES SMITH, FAR EAST EDITOR 


SINGAPORE, Oct 21 


South east A^rr Natinn« Homa Affairs, and Information, extension of Chtaese influence in ^ west> was stuck ; 
f ASEAN) to Tan Sri Ghazalie bin Sbafle, in South-East Asia. The .Soviet ope T,ed to let a ship pass 

serious di d lomatic* & neeoiisrtinn k a «P® ecI » deUvered at the. Finan : . Union has fairly close relations of a powe r failure, causin 
KfiTLg CS ciai Times conference on bufii- with a number , of governments jamB eight miles long c 
St SSS’s JSSSb pSS ^ess opportunities in the Pacific ta. Jhe - nguw. ^JnchxdiiW ride, 
towardith/ nSSS? rfwJ basin. Tan Sri Ghazalie said. Malaysia, and the Chinese ^are is gtm doubt ab 

Sillb^e tl be China should “ dovetail ” its laws keen to alter the baJance in their future of train services 

if the talks are to make farther 0D .citizenship and permanMit favour. may be stopped unless 

progress residence to match those obtain- The outcome of Malaysirs ference to-morrow can 

T$e basic problem concerns Southeast Asia. ' -negotiaiioiui wiffl Chine, coiild claims for higher pay. 

thp goo non- etstpipc. rHincwo Me added that he hoped this set the pattern for negotiations _ 

who 2e MaSS would not. he too difficult” with other countries 1 including -- 

Under Chinese law these people Malaysian ; sources said Indonesia, which' suspended .its Vf^ nan r vnr> 
rSSTaitoS^cally £ SJau“ China appears to ovm relations with fekmg ta INO flCW yCT 

thp Pennip’c RranhUtwA ctotm: attach more importance to gain- 1967. and Singapore. In the case 
which could make them a cause in * diplomatic relations -with of- Singapore, whose population YiIquC Vpt 
of embamssmSt ASEAN than ta maintaining its Is ovm^helmlngly ■ CBinSh, the P idU5> J Cl 

Malaysian Government MalaysU “g uencc ® ver , -n. oveTS f M *»»»« conld be of par- TOKYO, Octo 

wishes Peking to change; its Chinese comaunlly. The valae. ticular importance. A ct!NG FINANCE J 


ruling on the citizenship of .over- -. Zehtaro Kosaka said the 

seas Chinese ao that the stgtus __ \ , -• ment has no plans to g 

quo can be maintained. • |4 QfTnWfkrAh yen a new denomination 

Malaysia’s^. 2MM> stateless £driQn4llll idlUitUcQ stage. 

Chinese copsist partly of people . ‘ ' !" ' ' He denied local Press 

JUS,*."? BY JOHNWOftRALL NAIROBI, Oet 2. that the government Is x 

.making a. choice of citizenship -. - out a specific program 

and partly of those who^o. not KENYA gave Earthwatch a big -of Africa was not heard, but to- this, 
meet existing qualifications for send-off to-day with a march past day “the establishment of UNEP Mr. Kosaka told a Pre 
Malaysian c itizenship. The of - game rangers and forest in Nairobi strengthens the UN ference re-denomination ’ 
Chinese attitude to their, status guards, a State opening by-Presi- and .will enable it to understand a problem to be taken i 
follows precedents dating hack' dent Kenyatta and an attendance further the unique contribution time when prices were c 
to imperial times and is Identical of diplomats from almost every of African - ability'and experience ing a sharp- uptrend a 
with the., position of the country in the human environ- to the global tasks facing the new world monetary situatii 
nationalist Tegime on Taiwan r ment. The parent of Earthwatch, secretariat” ' unsettled, 

which -also claims all 200,000 as the UN En vir o nm entProgramme. Technical assistance will be Mr. Kosaka was refer 

its citizens.. • " '.' is. to be .established from to: provided to governments to" help a statement by Minis 

Malaysian sources point out morrow ia the 28r«torey tower of with ettyironmOnt problems. International Trade and 
that Peking ■ has not . previously the Kenyatta Conference Centre, together with financial support try. Yasuhiro Nakason- 
faced the issue of nationality in There was a message from Dr. and a massive provision of Friday favouring re-d»r 

the way it has wdsen during the Kurt Waldheim. UN Secretary- information-^ in ; support - of tidn and proposing repla 
Malaysian talks because other General, who said that when the national-- r environment " pro- of'100 old yen by one nei 
South East “ Asian countries UN Charter was signed the voice grammes: 1 “ ~ ‘ ' Reuter 


Earthwatch launched 


BY JOHN WORRALL 


NAIROBI, Oct Z 


CHINA 


A shift to the left 


BY COL1NA MACD OU GALL 


ALTHOUGH China’s 24th congress, there were signs that 1 if not before, H»nW he trimmOfi re-educatine offiriaie 


ZAMBIA POLL 
IN DECEMBER 

By Ruth Weiss 

LUSAKA. Oct 2. 

ZAMBIA WILL go to the polls 
in a general election on 
December S. This is later than 
first indicated, but before the 
end of the year as promised. 

The timetable is now fixed, 
with Friday, October 26 nomina¬ 
tion day for primary elections, 
November 1 election day for the 
primaries, followed by nomina¬ 
tion day for the general election 
November 12- 

Last Sunday President Kaonda 
announced the dissolution of 
Parliament, which was pro¬ 
claimed yesterday. The Decern, 
her election will be Zambia’s 
first as a one-party state. How¬ 
ever, indications as to the shape 
of the new Parliament will 
emerge with nominations for the 
primaries. Well over 110,000 
people will . form electoral col¬ 
leges for the primaries' in 125 
constituencies and there will be 
large grassroot participation. 


any party rankings or speeches striking case has been in .educsr -supervision, of tiie. “masses." ingly, a sham r 
to provide a clue as to the reali- tional principles. When the Which again makes present occasionally i« slirmprt r 
ties of political life In China, universities reopened after.: the policies look rather vulnerable, that thev should not 
elsewhere the country Is already Cultural Revolution in 196B?70, Another straw in the wind is own offspring at hnm 
beginning to show the effects of students were selected -Almost' the introduction of Confucius despatch them tn *h*> r' 
the tenth Communist Party con- entirely for their correct political into the current attacks on Lin corners of China to At . 
gress. background and attitudes, .and PUto. Zn the past,"notably in-the example. ' 

—- .-; A of P £g 

iif the status of the military, and <c Ttisa reminder of the need for all "intellectuals SS tiStcSia”^^ 

to have experience of manual .labour , and is 

Left Most interesting was t*e perhaps a genuine- effort to bring- about social- constant ne ld to 

puzzling, almost radical, flavour .-..i v ^ c, t , “™ u 10 naiai 

in some of the conference dpcu- mobility and equality of Opportunity for all.” joural? Red Fi?“ e of the 
ments. and, of course, in the on a P° ,n te 

appointment of young Jtffc Wans ' --- - ■. -— between left and _, tle 

^Stlle iL corn ^ “Siectual? “V* 

Sm Bew-afaS^'taSfSrJSriS 1 lS e la ^ 

.“Tl i°£SiSg ll i! 

vTwK™ -sr J-wsa." sMa? w 0 r f ^as 

mitimt, « S tot l^ourd., i- the fleld^ to tad. to Mlhta , CoXffirwd '«? 4*»ly- Bu! 

they are marked out by thrfr- JJ* be/or®. w enticise Confusian attitudes, peoSe. 1 nf 00 ^ as if yn 

common place of S»i4.ttB.’5«^ 1 »« "g* « j* .Press hes been dol£ wen^aSy 

consistentlv leftist Press). question*. riSbt. the lately, IS a famous form fnr an ar 6 heina 


consistently leftist Press). J* r f 2*5,, • l S* 2**^' - 13 f furious form for an increaains^h 31 ^ 6 l3ein 8 

The promotion of Wang EJLS!? take. - Inevitably it sibiSy 8ha , re of rt 

Hung-wen, Red Guard Leader of earlier orlty^ln the^^ level of 

and earstwhile mJIlhand from • fawinr of fh»» l «tti/T#riS ‘? t ® UectlIals who bound to take a 8 «. run the 

Shanghai, looked like a cohees- -Piff ^ Wea j. of harmony view from tte old * ry 

sion to the radicals. These. £ Ctona r«tar. tfiqn class war- For therek s tin euard ' 

certainly still exist in'China and 1 { XOW er* v study ! ng ■“ ^ one-wonders who or tough, experienced^io a w C0rp 

in the past year have occasionally "T* Ir - iv ?" -whstelfift la now under Implied top. Besides tiSf* P «i? a . der * * 

spoken out critically oTsome of In -an article on (gang’s ease' sttacfc . ■ eighties there i, 3lnin S 

China’s current domestic poITeies. the. first use of a surprise ? Two. other crimes of Un’a hav« ^-Pfovinclal leaL® 8rou 
But besides Wang,-a number of ;ln« new Mao fluotatioii. which recently been publicised. <w the Som 

Middle-aged bureaucrats ,«d. appeared in the pu^was that te attacked the “Mav F fties “d sixties S y ; in 

army men fwho must ^e:;-fsurly JwhedI partv congress sneeehea 7 Gadre-Schools,’? the mstituHnni k P 0Wn outside Ch in* °1 ® u 
reliable to have survtrad the ^ th»* new party constitution.'that, .w&e set. up after th^ v ! ews - but their a n Kiz®£ out 
.post Lin Flab purges) also got.l; was that ”goir,e aeaiiwt the Oaltural, 'Revolution -• where ? ve and Prosper Sii? , tn 
promotion, both » the new T, 1° . a Va-rtst-Leriinirt officials went- to iearn self five 7ters may indw tbe 
politbui^ad and to the central pnocm'**. . a purcllnv. ohra«MS reliance and the benefit nF ^PPort for - thi»»?. e * le a gei 
committee. This may keep t*«t weri» to mean that inffi* manual labour. The other ^ now - What kind„f® s J he i 
power from becoming the vldiwk <h6nld hav- the ^nraee that' he did not- want crupt between thSL*?"! ct 1 

monopoly of anj* one gtoup. to aneak m.t whnijt what th«»y see people Who were sent or a ® a groun^ Individ 

: The congress showed no as mrore'.-rff th* rm^vt or'rhimi countryside to inteerate youa ?er men wh« iP osea to 

clear signs of the factions which to-dav ItiemiM w«u V litt (r -MasinE, Wt » rS t ^a uick 'y SfroS, h ^ Ve cr) * 

have riven.tteCbinese^leader- prefed tn nv^an that tha v very',merely ,ar.a pnnistanenu lutif 5 evoIuti «“ remain, , 5 ul 
shin since before the Cultural Draematic uAlipien ■_ . Both Bur. in ,u,. r nia,n S to he 


monopoly of any one gtoup. lo aimak mit ahnut what ih*y see peoplu irtut were sent tn or a groun^ ™ ,nd| vld 
: The congress showed no as mrore'.-Tn th« penr^vt or - China countryside to integrate with you nger men wh« k sea to 

clear signs of the faction* which to-dav ItiemiM w-u >p inter- Wl re iiSf tiiroiS h i ve co »r 

have nven.tteCbinese^eader- prefed tn mean that thev^*?.merely ar a pnnistoienu ^,? Revolution remain, * 5 ul 
ship since -teTOre the. Cultural pragmatic pcUcies which' have these.Icriticisms sSt S But in this cont^ t ? L he 
Revolution: But even before the been in force dnce autunm l971,'the - ratoTl.ra^S,^ 1 - 1 ! the last * 
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If an oil companys just selling you oil 
it needs its brains tested, m®* 
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Advice on how to use oil properly 
is every bit as important as the oil 
itself. 

Which is why Amoco’s 
representatives are all engineers. 

The sort of people who can tell an oil 
user whether or not he can cut down 
on oil needs without cutting down on 
production. 

It might be as simple as switching 
burners, or testing calorific values in 
search of more cost effective fuels. 

If Amoco’s representatives can’t 
save you oil, they’ll try to save you 
money in other ways. Perhaps a new 
supply arrangement will let you take 
advantage of cheaper, quicker 
deliveries. 

Admittedly, advice is just one 
important part of the oil business. 

But if you’d like to get the most out 
of the oil you buy, maybe you should 
talk to the people who know how 
to get the most out of the oil they sell. 

Amoco (UK) Ltd., 1 Olympic Way, 
Wembley, Middlesex HA9 OND. 

Tel: 01-902 8820. 


^woco; 


II could pay you to meet us. 
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• POLLUTION 


No penalty for clean car exhaust 


PERFECTION in all things 
mechanical can be had, at'a cost 
and this is nowhere more true 
than in the automotive industry, 
particularly with swingeing U.S. 
legislation on pollution hanging 
over domestic builders and ex¬ 
porters to America. 

.One of the elements of added 
cost has, of course, been the 
much inure complex exhaust 
systems needed lo cope with 
combustion of carbon monoxide 
and virtual elimination of un¬ 
burnt hydrocarbons and oxide's 
of nitrogen. 

Another significant element 
is the fuel penalty, which may 
come through engine de-tuning, 
as well as the need to use some 
fuel to run the converters ai the 
hich tempera lures required to 
achieve, satisfactory combustion. 

There is sImi I hr- penalty 
being imposed willy-hiUy through 
legislation. nr pressure on 
emu panics. bj various European 
* invemments ip reduce the lead 
content of octroi. This auto¬ 


matically raises consumption by 
typically 10 per cent, and it has 
been estimated that if all Euro¬ 
pean companies in the old 
EEC toed the German line on 
petrol—0.15 grams per litre by 
1976—-ten million extra tons oE 
petrol would be burnt by that 
year over and above what the 
area will need ■ because of the- 
many more cars which will have 
come on the road hy then. 

Heavy spending 

Translated into refinery cost 
figures, both for the extra 
capacity and the alterations in 
processing techniques the lead¬ 
ing move works out at not far 
short - of -3500m.. rising to three 
times as much if. eventually, all 
lead is removed from petrol. 

IT the whole of Europe went 
this way—which is not yet on the 
cards—the extra refinery com 
could he welt over the 82.000ni. 
mark and the extra petrol con¬ 
sumption possibly as much as 
30m. ions a year. 


However, we are not there yet 
and there are some hopeful 
developments in hand. The most 
encouraging of thesejs the belief 
by the Qucsior Corporation that 
it can meet the stringent require¬ 
ments of the 1976 norms of the 
U.S. Environmental Protection 
Agency—norms which are so 
tough that they already have 
been put back a year—without 
any fuel penalty at all. 

Even more significant is the 
fact that the company is achiev¬ 
ing this on -one of the Nissan 
care—that is a unit with a much 
smaller engine than the run of 
U.S. models. 

Questor’s president. Mr. P. M. 
Grieve, told the Financial Times 
yesterday that the car bad been 
sent to Japan for extensive test¬ 
ing of the mark three device in 
the company’s Reverter pollution 
control range of equipment. ■ 

Patents are pending on the 
Reverter principle in many coun¬ 
tries. It has the attraction that 
no noble metal catalysts arc 


required, being built up from 
stainless steel materials, ft. works 
with both leaded aiid nonJeaded 
petrols and that at temperatures 
already well down from the very 
high values associated, with *ome 
of the early M after-burner 71 

devices. . » 

The latest version of the 
Reverter has been “ shrunk " by¬ 
putting its two principal com¬ 
ponents one inside the other, 
thus compensating for the 
smaller amount of room around 
the engine of the “compact ” car. 

Questor is planning major new 
developments in Europe which 
include a 2,000 square metre 
plant in Spafn'to produce exhaust 
systems at Granada. 

About half the company's. 
£335m. not sales in 1972 repre¬ 
sented automotive equipment. 
For 1973 its European operation 
is projected to earn 522m. which, 
should grow to S32m. in 1375. 

Quest nr operates from execu¬ 
tive offices located in Toledo, 
Ohio. U.S. 43694. 




This tjTe incinerator 
constructed by Lucas 
Developments for th 
Rubber Company. Ins 
Avon’s Melksham, Will 
quarters it bums 90 to 
an hour. This ‘ prodw 
10.000 ibs an hour of s 
factory use— saving the 
up to £450 a week in 
costs. 

Problems of scrap 1 
postal are very great, fo 
. total consumption of ri 
the major areas of tin 
tyres and tyre products 
for over 60 per cent. 
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• DATA PROCESSING Tim will be for the French _ WoetoJ-Dud*™ is ,]» • COMMUNICATIONS 

administration and involves heavily involved in a second coal • a- j;- - • - »- 

„ - — -- message switching and trans- gasification prqject at Westfield.: ' • 

Overseas network problems 

. not at all happy about these Lurgi. Having eojppleted sub- ' , 

THE TEMPORARY permission of the other creators of networks is shared by the users and does private networks, for they make stantial modifications to the .V: ’ . 

given to London University’s indeed seems likely to cause not generate extra traffic revenue it possible for one subscriber to existing plant, WoodaJl-Duckham BACK IN the summer’ it 4ras rh-'-buhlle suiitehed nnwnmd devices The^e 

institute of Computer Science chaos within international com- for the carrier. them to pass round his particular-is currently managing a series flounced thL ^witefted. telephqne powered demces- mese^ 

to operate its link to the U.S. s munications. The complex agree- Thus in the case of Cyclades, service to other network sub- D f trials in which—together with w^to^oeraii t atta^menS tothe’ ■ a ii S V ms boS not 

ADDA nntii-nrl- hue nnit h neprf moTlK tTinl pyIrI liPTwAAn MrriorY tka mni^n <».•« H L* _ —zi «.L«ie i4nnm<ia iha r n *a . ; . _ MCruilt aiUlCUIHt?IIi5 TO TutS- Thom oro lfl' r*nnr?Tf irvnc nnm. V iIUS, DOlSG uOi ^ jEwf 


COMMUNICATIONS 


Overseas network problems 


Power from the telephone 


ARPA network has now lapsed, ments that exist between carriers 
and it is not known when the are upset and there is some sus- 
link will be restored. picion that ARPA in Washington 

The permission given was to is designing some of its research 
enable the Institute lo run operations so as to cause the 
demonstrations during the recent maximum amount of embarrass- 
XATO Computer Comniunica- raent all round to the. common 
uons Networks Study Institute carriers by showing up the 


induced voltages at 50H 
•20 V rms, noise not 


Big gas from coal project 


THE WORLD'S first commercial- contract — an unusually- short Under the. agreement, the'results munications 


— ~ ' .,r — c-—_ meuu). nuw auu wuiia uiu woiua c „i i s •« uc resistance ana *•* 

Coal, totalling some 18.000 be allowed was not decided then, {JJJSJJ 8, pedance limitations f'A 

tons in all, from four different but it was evident that pressure to . -Vhlch j ev J__' t0 u. connected aS? 

parts of the U.S. is being tested, was growing from the telecom- Ti^pm 13 for . usa ^ e .limits. Motors are not alif£* 

Under the agreement, the results munications and computer ^ so . •• use t ^ e u 0 e power if 

of *** ^ industries for this to he .allowea.-' ■> w; “liable to introduce v%t 

available to the British Gas purely on the basis of customer i v.. ' • • . • interference into the lo'-ik 


552® ^ , "'i or KU work VnZ ^ Tbe P robleM1 is * e car ‘ by WoodaU-Duckham-the pro- ^rede the gas to the Kh h^t • CONSTRUCTION 

riers have Srown up and grown cess plant contracting division of S nt of natural S: a „ 

!ro-sin" networks to obljin f* °, n !he « ,r . avisio ° of freuits Babcock and Wilcox—it will be meth an a tion process induces P pprillt fpr 

Srin sslnn from afl thJ carrier bas f? , nn J QlCe - ch “ Qrt * a ° d used to demonstrate the comraer- lhe essential burning character- IVCLl Ull 1UI 

ESd the nJtwST” clll feasibility of the process. The process, has hitherto _ • . 


-."■sssx 1 Dutch 

thop^io.practice oo ooe S oes SVommo?™ Shltolifn.-" Jf'ffi CoSu^otal Ol.'coSpaw “ Once thoro^ evatuated. the V ' . 

In the case of the London link The new networks such as in association with the Scottish project is expected .to provide, a U Up • • ... SJhangl extenaiona"* 1 '^ "P** SayS P* Po5t °‘ 1 

the nrosumprinn is that all other ARPA nr the embryo French Region of the British Gas Cor- technological key to the explolta- _* ' „ excoange MTOniionB. ^ « . .^PPueu on temai -rarm^., - also present on many C i 

ARPA net u«ers have agreed and “Cyclades.” and the satellite ex- poration. Process design was tion of America's vast coal ™S BELGLAN construction firm B tiS??!SSled •' E * eh “8* SSrKI 011 * 8 ^Sw 17081 ftmcll0 “ al char ? t ‘ 

permission has been obtained periments now being carried oat carried out by Continental oil and resources. Total cost of the of Aq.uavia NV. .Gent •r«cenUyv^® t ™ re ^e d *e be enc0UDtereff.betweMi« and They may reach a peak 

from (among others) the PO, by ARPA and AMSAT indicate and British gas'experts, while whole programme is expected to b ? cam £ * member company of “Jfij-*®'-’-??SPiY*i h £V ri 5fiS bu \ * e \ er -* 1 hundred volts. 
ITT. AT&T, and the Norwegian that what many users want is to Woodall-Duckham carried out be in the region of S6m_ The Rotterdam - based Roy^ additional A* one industry engii 

PTT. 5n r the route is from switch their own data about, detailed mechanical design and new process could form the basis Ad ™ n J' oIk . e . r . G ™ u P’ the - I S t S Fnr • f. WCT -^7 «»«o n Anyone for battcvi> 

London to Norway aid then via using common carrier basic construction. In the U.S., the of several massive plants cur- contractor which has specialised for self-powered attachment* to. Uues that - might affect, line- GEOFFREY CH/ 

satellite to the U.S. It is the facilities, and transform the data American Gas Association is rently being considered in the f? «reaging-and land reclama- . : ■' 

last of these which would only themselves. This is now known as spending some 530m. lo prove u.S. for the end of the l»70s ^!, 1 i*f„ r ^ 1 ? e * rins M AUTOM ATIdN a Ar>Dir'lll TSSE5 


convenience in using, (or auuuuumis r-''-• lines.. ” A 

example, simple data sending . . ’ >'.'•• •<',Flnaliy, the" likelih*^ 

systems in communication with! $ome interesting' points arise something somewhere.-^ 

a computer, over a telephone-from the 10 points, one 1 of .which struck by lightning is 
line; „ ■ . — ;m that the Post Office; witf not be taken into account. 

The Post Office has now,undertake • to provide, liner te a points out that voltacfe 

announced that gs : from July 1, Particular standard'and-shppUere ^ugbtning and “otherK 
1974. what are described- as Md : users . must-accept- that 1 neous sources" may 
“certain attachments, will -'•Jae:-attachments may- *be-rendered directional or alternalinc 
permitted \o drew their activaV-tinusable? by Post^ke systems a trans i ent na lure gi 

ing power from Post Office ^changes^ -.Because-of. this, line- Transient and prolong fl 
exchange lines or private bnmch r|WWerti::ratta.chmei^ 1 -,must, be ages, says the Post nil ® 
exchange extensions.". V supplied on'rentalmhmK. a is 0 present on manv d 

The. Corporation has at the Exchange battery voltages may normal functional charac 


and marine construction. 


gram temporary nermission and “value added working” and the analogous processes. and intended to provide a more-* marine consmicuon^ . 

‘seems to heMino off. point is.(bat the "added value” Woodall-Duckham tnok less reasonable write-down for the 

The work of ARPA and some goes to the network operator, or than 13 months to complete the country’s network of pipelines. 


AUTOMATION 


AU of these Bonds have been sold. This announcement appears as a matter of record only. 


group which operates from South L A VV Cl ICS 
America, Africa and .Australia to ^ T ^ 

By joining the group, Aqnara n jSVG 3. 
hopes to achieve a wider op era t- T v • -r 

ing field in pipe laying. With an ■-i - v. - •. 

annual turnover" of moire than T*0 fl/^T ■ 

£3m., the company has worked wy- 
for many years in Belgium in ' it 1 

joint ventures with Visser and PHtllfn IPT 
Smit of Papendrecht, the Nether- vUlHI Vfllvl 


aoricultur 

been equipped :wftii a control- 13- ia-foirto + V 
. unit based onmicrdcpniputer XvCld.lllo II 
' technology. This gives;it exten- 
.. “ye . - programraabilky ; . and _ 

permits sophisticated control xA/PITPT 
operations, thds reducing: the v ULVi 

«cpensive -peripheral ^ oossibilities nf an 
equipment For erample,. the j 

. .robot can 6e programmed for raixture -"-bich allows dvs 
point-to-point position control, t0 retain water and ihus 
and continuous-path control with agricultural enterprises, 
speed control and exact position- being investigated by “a 
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European Investment Bank 


50,000,000 Lebanese Pounds 
7 l /s per cent. Bonds 1973-1985 


Banque de Bruxelles S.A. 
Credit Lyonnais 


Banque Andi S.A.L. 
Kuwait Investment C0.S.A.K. 


tonHc ai.n ■ ■mTmW 'Fa. -• r. apeca control ana exact position- Hi-mg invest igaieo oy 

ands. also a member of -the ASRA ‘ has developed 1 a new-Jt; can pick up- and -lay P^ints/asphalt product.- 

Thus, close co-operation has 'Industrial robot system^^designed,dowh-liras:In patiernir^ extract °"Sing to Koor, the ir 
exSSd for tiSr and for a large variety of .applica- object fromra,stack at varying ;company of the 

Aquavia WilVcontinue to function lions. It is totipred to meet:the .heights, and so;on. ; .’ t E sLl^amSwh 
as an Independent company with- requirements of advancedinanp- ^ The-ASEA robot system coo- SSfr*? mel b 

in the group. Its 250. employees 'acting for economical •..and. aists of a number of functional ^ 1 

will be unaffected by the'chahge.' fiexibie production automation.' -units, that can. be combined In The process involve- i 

In contrast with most other "rerfods ways to adapt tbeequip- l °a predej 

• ELECTRONICS ■ robots available; the ASEA unit went to different applications. soil to creat. 

rp. - t is operated entirely electriraUy,.Ctoe Of-these is the ronttoi unit, o'^ n c >alwater-reia in in 

1 11 hA - r*r\ Irvi IT- ah advantage -from the ermron- vAhffixan-be extended In. steps “ooergro.und. whici 
X Li L/C/ vCIlViTLll mental point of view. It has, » Provide a likrger memory-and ,cr ?Sf t - p a , Dle * d “ n !hl ’ 
- 4 - - for example, a very low noise! PWSriunmlng,capacity.; . i 18 **?? hav,nc 

n\/ A/QT'IdrViP 1 - IeveL system consists .of.. The robots are being manu- groundnuts and tnm^ir arE 

UV VaJ. ldL/lC .. two main components, the robot: factored in :tWo sfrevoae with being vested “ to,na,t ” ;s 
n . itself and the electronic .control a 6 kg and the other with a -60 kg . . J 

1/Altc unit r : bandtbig capacity.- The control _’7?„o r „ e “? s als ? dc\i*i 

dliCJfLiC VUllo The ASEA system covera the ujnlf cah - be: -‘combined with ft f v 1 entJn ^ ! lhe 

ar-” d sr. w “ ch 

>* »»» tea P?^. winter P rafjs y 

a- rafhodp rav tiihp lust properties that make it suit- dutUBUL.' now develnnprf •« nmiJ 

ammunced by wttinghouse of 41 aW « fot more demanding, tesks fj serv es as a tiiin cover ni 

Ave Geor-e V 75 Paris 8e A such ** scam welding, grinding; the United Kingdom Is ASEA areas that protect* h,. 
S te'S 0.015 inch ^ z burring and assembling, i • ; >: ^HgRHouse. until they ^le^fir^- 

sharp image says the company. To cope with the large number * 1 * Strana, Lonaon, .W.u.2. root, 
and the light output is 25 foot of applications, the- robot-■ had-.. ~ - 

lamberts. •• i' -* 1 1 ' “ ■ - 

Likely applications ‘ are in. A METALWORKING - 
cooiputer-based graphics or • W ; 
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Libyan Arab Foreign Bank MerriJI Lynch, Pierce, Fenner& Smith 

Securities Underwriter Limited 


Arab Fond for Economic and Social Development - Banque Arab© ct In 

Banque Rationale de Paris (Intercontineiitalc) 

Union de JBanqucs A robes et Fran$aises-U.B.AJF< 
Alabli Bank of Kuwait K,S.C> .Mgcmeqe Bank Nederland N.V.-Beirut 


Banque Arabe ct Internationale dTnveri&semeBt (EA.LL) 
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Alabli Bank of Kuwait K.S.C, 
Banca Commcrciale Italians 
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Amsterdam-Rorterdam Bank N-V. 
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Bank of Bahrain and Kuwait Bank of Beirut and the Arab Countries S.A.L Banque du Credit Fopniairo S.A.L. 
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Basque Libano-Franfafse S..A.L. ' Banqne Nationate de Paris 

Banque de Paris et des Pajs-Bas Banqne Snradar SAX. 
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Limitpl 

Harabros Bask Kidder, Peabody International Ltd. 
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Tbe Commercial Bank of Kuwait S.A.K- 


Tfae British Bank of file Middle East 
Credit Commercial dc France 
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Harabros Bask Kidder, Peabody Internatic 

Untiled 
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systematic interaction between • 

the viewer and the computer as I -lC/lTlS -LllC' 
in process control, ATC, C.\D. V AVViA ^' ^ 

1 ijiformation retrieval and. P p . 

J management information systems. Ql 1 T*T ("it 

i Westing house can tailor, the OUllftywy 
| f ubes for specific applications ' 

with up to four colours and CRT Hi d/wo'C+ITlfTC' 
diagonals up to 21 Inches, using U.iC/L/ClkJ . 

either magnetic or electrostatic *iwn ro' 

focusing. Standard size is 21 W- GAJNX1NC AND_ CO. has 
inches rectangular with a 24- introduced anew cleaning system 
inch depth. List price for the tl*e pretreatmezu of zme tasq 

21-inch four-colour model is S600. JlH^i^JSSSSiS^nSrtS^ 1 
with discounts' for quantity nickel and chromium plating. -. -. 

orders. Availability is two The preieess is based on thret 
months, depending upon quantity, .proprietary , products: : Prezin 
, - cleaner for first stage aqueous 

<G TRANSPORT • alkaline cleaning, Anozyn cleaner 
j TT . .■ for second stage electrolytic; 

j i_11 (T h C A ri • cleanin E and Zonas Dry Acid Salt 
illlAli OL/GGU for. surface .activation ' prior to 

. _ . copper'pl^tibg.- 

TOT Predti’Gleaner may'be ein- 

I LI dill 1UI ployed a^jeither a soak or catho- 

i _ ■ ■ die-cleaner: 7 and-provides rapid 

MIWilAn penetration *'■ and removal of 

k3 W CClCll polishing compositions and. oil 

residues: : - . . 

SWEDISH State Railways and Anoryn- 'fe^ a second stage 
A.SEA have, signed an agreement anodic cicarter which removes 
covering the joint development anv residual sdIIs add also con- 
work and testing of a train d it ions the surface so that there 
capable cf running at speeds up j S little.Ukdihood of defects such 


This agreement marks., the first .final- nickel/chromium plaited 
step towardsi tbe running of high* coalings- • 
speed trains, on the Swedish rail-. ZmaA Dry Arid Salt, the iltird 
way- network. - product, provides a method :cf : 

An existing three^ar■multiple, preparing the dilute add-dip 
■init train will be modified for which is the fin al step in lhe. 
this purpose- It will be provided pretreatment sequence. Being ia 
with electncal .equipment of the powder form it is easier-and 
latest design and with modern-safer to store.and bandte- thaij 
j bogl es-ha ving gears permitting a - concentrated -• acids r such . 
maanrem speed of 200 km/h sulphuric acid.' 

I U25 ' mph). However.. occa- In addition its special fonmila- 
slonal test runs at speeds up to tlon makes it particularly effec-' 
220 kra/h (135 mph) will be five for the maWiip of thfe 
possible. The tests with this activation dip for zme bajsp aHdy 
train - are a continuation of- tbe diecastings, says Cauntnc, which 
high-speed tests on a two-car has -its headquarters at Great 
train, that started in 1970: . Hampton StreeV-BSnniniiham. 
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As of now, every one of you who meets an Avis customer will be 
wearing this new button. 

It represents the new effort I am asking you to make to surpass our 
old button , k We try harder.’ 

I want our new Avis philosophy to be,‘We can never try hard enough? 

To my staff on the counters. 

You have always, I know, greeted customers with a smile and tried to 
get them a car as fast as you can. 

1 have a letter from one client who says he picked up his Hillman in 
under 60 seconds. 

This, I appreciate, is exceptional (also he was a member of our 
Executive Service scheme). 

But I would like to be able to promise all Avis customers you can get 
them on their wav in 10 minutes or less. 



To mv maintenance staff. 

\bu check every Avis Hillman (or other make) 43 different ways before 
it goes out on rent. And you do it wel 1 . 

1 want to promise customers that if they find certain faults with their 
cars Avis will reimburse them by giving extra Green Shield stamps. 

Naturally Avis prefers not to give away these extra stamps, (it costs us 
money and means the customer has been disappointed). 

Please make it easy for me to make this promise. 

Tomv mechanics. 

Extra vigilance may mean that y ou get Avis cars to repair that have 
onlv trivial defects. Tightening a screw on a rear view mirror for 
example. 

Please do not lose patience with these repairs. 

Remember it means that the customer ends up with a car as near to 
perfect as Avis can make it. 


To mv reservation staff. 

You might easily be the first Avis person a new customer speaks to. 
You realise then how important y ou are. 

I would like to tel l customers that i f thev ri ng Avis, and you don't 
answer after 5 rings, they call someone else (you know' who!). 


lb my mana g ers. 

Much of the success of this new effort will depend on your efforts. 
I know some of you have got out of bed at three o’clock in the 
morning to rescue an Avis customer in difficulties. 

However much you have done in the past to see our customers get 
true Avis service, may I say one thing. 

Enough is not enough. ^ 





D 


David Longridge 
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rhe French connection 


2 establishment of a Paris Office earlier this year our European 
ent programme has been greatly intensified. 

Currently, eight office 
i; buildings in Paris, Lyon and 

Lille and a further three in 
; Brussels 

, V - ' b '--i J 71 make up a 

’ ■ 7 -- - L - : development 

portfolio which will exceed 
500,000 square feet. , 
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It’s alot to live up to 

lot tne largest Merchant Bank, but our symbol says First’and we try 
3 to it. 

er a comprehensive service including bridging loans, development 
discounting of Bills and Acceptance Credits, 
ange of financial services are provided including Foreign —— 

ge and travel facilities, Documentary Credits, foreign 
pns and advice on mergers and acquisitions. 

fi A recent addition to our services is the 
provision of financing and advice on 
Continental property acquisition to 
>erty companies. 

yland Ltd ta asaocuiuon with lha run National Bant of Maryland. I 

Square London EC3P 3BL I 
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0,000sq.ft, air conditioned 
ices shortly available 
Wembley 


ill details please contact Siege Estates Limited 10 Curzon 
ondon W1Y 7AB 

2 currently has a commercial development programme 
ss of one million square feet. 


, SIEGE 
* ESCAPES 
. OimieED 
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Nation Life Insurance Company Limited has almost half a century’s 
experience in the Insurance business. 

We have a full range of Life Assurance policies including 
Unit linked contracts, annuities, growth and income bonds. 

The aggregate of all Life funds is some £13 million. —- 

The Nation Property Bond, controlled through Nation 
Life Insurance, is well known The Bond's success 
can be judged by the .unit growth of 12.8896 during 
July 1972-July 1973 with an average unit growth 
over four years never less than 1196 per annum 
(basic income tax paid). 

Nation Life Insurance Co Ltd I 

Nation House Teddington Middlesex. I 
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whodunit? 


The “largest publishing venture ever undertaken” is how the Guinness 
Book of Records describes the Irish University Press's 1000 Volumes of 19th 
Century British P arliame ntary Papers. 

The company selected from more than 6,000 volumes of the original 19th 
Century set and faithfully reproduced the most important in subject and 
chronological order. 

The idea and product have been acclaimed by scholars, academics and 

libr arians in every country and complete sets are now installed, as a ___ 

primary source of reference, inUniversities throughout the world. 

Among the many other projects currently in preparation 
is the 18 volume series, “Die Documents of the 
American Revolution”. 


G 3 Irish University Press Ltd 




81 Meman Square Dunlin 2 
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Is your Company looking for a new location for its factory or warehouse? 
Then call MFD. We cuirently have sites totalling 2fc million square feet' 
with excellent Motorway links at:- 
Wakafield -400 yards from Ml. Units from 7,000 sq. ft. 

Ossett -Adjacent Junction 40 cf ML Units from 5.000 up to 56,000 sq fL 
Aldridge - Near Birmingham. Close io M6 and Ml -'5/6 link. 

Birstall -Nr. Leeds. Close to MB2. Units available Spring 1974. 

Narborongh-Near Leicester. Direct access to Ml. via A46. Units from 10,000 sq. ft. 
Rugby - Close to Mi, M6 and M45. Units from 10,000sq. ft 

Barry - Close to M4 (to London). Units from 5.000 sq. fi. 

Taunton - Somerset Units from 5.000 to 30.000 sq. ft Includes 

10% offices. Loading facilities. Available in Spring 1974. 

Keighley - Close to Town Centre. Units from 5.000 sq. ft 

For Factories and Warehouses 

Full details from: 


Metropolitan Property Developments Ltd 
58 Albert Conn Prince Consort Road 
London SWT 2BN. Tel- 01-589 7080 
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or a semi-detached, a townhouse, or a flat Scanfield build all types of 
housing in the South-East and specialise in Georgian-style properties. 

Scanfield Developments Ltd. is a young and highly successful residential 
development company based in Godaiming, Surrey. In July of last year it 
acquired Sunbeli Properties Ltd. a company specialising in land buying. 

TTie company is currently developing 47 sites in the Home Counties, all in 
the best locations and within easy access of London. 

Freehold landowners are invited to meet us and discuss joint developments. 


Scanfield 

Developments 

Limited 

The Tonne r* Meottrow Gndabctag Surcey 
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The recently opened 230 room Pan American Hotel offers its guests the 
ultimate in luxurious accommodation. 

Apart from the facilities you would expect at a five star hotel, the Pan 
American also has an extensive Health section - taking advantage of 
the Dead Sea's health giving properties. — 

The company also operates the 280 room Pan American hotel 
on the shores of Bat Yam. 

Both hotels were constructed by Pan Lon Building 
and Engineering, one of Israel's largest privately owned 
residential building companies. 




Pan Lon Building and Engineering Co Lid Zlsi Floor Shalom Mayer Tbwer Tel Aviv Israel 
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That's our business-Commercial 
and Industrial property 
development in Wales. 

Aiken House. Queen Sireet Cardiff 

Aiken currently have three major industrial schemes and a number of 
office developments under way- and we are now looking for more. 

The completion of the M4 motorway is creating an increasing 
demand for all types of property-industrial, Commercial and 
Residential 

If you have a proposal, why not let us know? You'll 
find we speak your language. 
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If it's your job to buy print-stationery, brochures, books, leaflets-then 
you'll know it is important to use a printer you can trust Well, here are two! 

Clarke, Doble and Brendon in Plymouth and C. J. Mason & Sons in Bristol 
both have high reputations in their respective areas. Both use modem 
machinery in modem premises with skilled management and staff-and 
that adds up to reliability. 

Don’t worry about the distances involved if you are based in London- 
CDB and Masons both have London offices. 



Claxte, Dbble and Brendan, C.J. Mason 4 Sons Ltd, 

Oakfield Press 0 Cater Road 

Burlington Way BisbopswDrth 

Plymouth FL5 3NA. Bristol, BSL3 7TP. 

and represented in London at 2 Rugby Street London WC1N 3QU. 
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at Le Bourget, fifty minutes from London 




LE BOURGET 




£ 


ROISSYEN FRANCE 
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, . Completed buildings as a whole 

or in part for investment purposes ■ opportunity to purchase at minimum cost space in new office re mm . e 
■ luxuriously appointed offices and amenities ■ landscaped gardens, shops restaurant ner^nfi2r? pus 
■ outstanding location just north of Paris in rapidly apart* europeSf?eSf Kity ® 

Full particulars from sole U.K. agents: 

1 ST First Maryland Financial Services Ltd 38 Trinity Square London EC3P 3BL Tel. 01 - 7099811 
or Centre d’Affaires Paris-Nord 27 rue de la Faisanderie 75116 Paris Tel. 553 97-59 
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yINESS OPPORTUNITIES 


IR COMPANY ACQUISITIONS 

PROFITS OF £50,000 PLUS 

ult the company broker with 20 year*’ rypcricncc in arranciflE 
Ml«. mergers and acquisitions. 


AP O'l-JL. froi:> P'.f.r urj ' „ to f. 3 . r> i • ■ • r CI j 

J.Mosely&Partners Ltd. 

any Brokers. Barclays BirA Chambers. 4 Marymbcn** High Str eel 
London W1M3PA Telephone Cl 45C. 5361. 


illkommen in Deutschland” 

Planning to open a company in Germany ? 

Hoping for successful sales ? 

at you need, is dear-cur and comprehensive consultancy, 
need the right men for handling your investment pro¬ 
turnover development, expenditure, business results and 
. inisation 

^ EUROPEAN BUSINESS ADYISORY SERVICE 
£ u ta!ter - n ' 3de consultancy and complete turn-key services, 
telephone for detailed information 

EBAS 818 Tegemscc Leebergstr. 10 
j West Germany Telephone 01049-8022-3144 


!1’T SELL YOUR PROPERTY 

! DEVELOP IT 

are an industrial company with property assets or a 
company wanting to develop a scheme but lack 
er»t resources ASSET MANAGEMENT can undertake and 
te on your behalf all aspects oF a particular development 
project management and arranging finance, 
e information write or telephone John Newton, Asset 
jcnr Ltd.. 23. Manchester Square. London. W.l. Tele: 
«6 



EQUITY 

RTICIPATION AVAILABLE 

g Heal Estate Development Corporation with 
owned subsidiary Small Business Investment 
ny to be licensed by the U.S. government 
jPti'QQO sought for 49% interest will leverage 
jnal funds by a factor of three or more. Write 
.1321. Financial Times, 10, Camion Street, 
BBY. 


VE CAPITAL- 


i 

5t 

merits on 
imodafion 


Single storey, double storey-even 
mobile site accommodation. 

Where you want it; when you want it 
Erected in just a Few days. 

A remarkable hire service from 
Terrapin-the dynamic group in the 
building business. 

With 

TERRAPIN HIRE 

lA-Su - * •• M.iton hi-.-rv MKl UJ.liicphcnj Milton Kernes <09Q£i ”4971 


inn 
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PR FROM THE NORTH-WEST 
through the nose For your public relations? Industrial and 
journalist with first-class PR experience (large and medium 
d office in North-West will do a first-class job at a fraction 
sivc London fees. Excellent contacts with national, weekly, 
ess and other media, including TV and radio. Linguist 
with European and home markers. 

ox E.I31Q, Financial Times. 10, Cannon Street. EC4P 4BY. 


NEW! 

ERTY BARGAINS 
N EUROPE! 

,4c in Brunei*? Holiday 
«hr South of France? 
erfi-ii in Frar.kiurtf If 
wfi.Tr lo look there arc 
tun, lie*. in Europe . . . lar, 
n>ia-.e lire! The new 
fire*nr Lctrer ie/!» iu»t 
find them explains how 
i jfcjd. even ho« io 
finance. Fiec trial . . . 
•n 

ICG. 

lean Property Letter 
iprr Jamct Street, 
an. W.l. 


: ILM PRODUCER 

r,ir. ow.ff.'.ti •" 
.. . Mji’t.Mi ,'i4 AjrtUic 
il.Mr S|iCU.lllSinl in low 
i, i i,|1 .. iiilIu!"^ !1 * i*■ 


'•■1 home 


IC-II 


'or 


r> qiiul 
« r..i ju 


Pu. - • •. , mor*r kiiih'uvn 

lli^nt B » R.ii'inQ ptcaramiwf 

i,g liner 

rs.4.- p.icnr Hcni * KjriiiA* 

4UC O. -Ci w«V 

ic:i Cri!v.<ill. 


AGENTS FOR 
ALUMINIUM 
WINDOWS 

Dublin-based company wishes to 
establish agents in London and 
other major cities to solicit 
enquiries for the supply of a 
range of Double - Glazed 
Aluminium Windows and doors. 
Contacts with Architects and 
Building Contractors essential 
Individuals or Companies with 
experience in this or closely 
related field are invited to reply 
in first instance to. 

Box E.1276. Financial Times, 
10. Cannon Street. EC4P 46Y. 


"ilNEERJNG SALES 

i_or.ij.jn>, b«i«J 
•I £ii,:Uud. hjv. cjPaiKy u 
,.|.nj/lndu*crijl P(l-*4u.u— 

lid IKjCUJI.If 

M'lidliilf Cflurpf.-nl. We 
u a ••• *o«!i non*.? and 

fc.OSIL Jjle, 

» ‘ fi?|l. 1 inoncifll ll.TBl. 

llrcrl. £C«P 


Required in the U.K. and throughout 
the world, agents ana promotional 
Companies ro sell and promote the 
New Telephone Hygiene Tissue. Thu 
new revolutionary method of afford¬ 
ing hand continuous telephone hygiene 
outweighs all other methods by iti low 
ctni factor. 

Mr, D. de St. Aubin, 
Managing Director. , 

THE ONE-FOR.ONE TISSUE LIMITED. 

The Telephone Cleansing Company, 
Plxmare Industrial Estate. 

Purmore Avenue. Letchworth. Herts. 

Letchworth 73T12/3. 


AN MARKETING FIRM 

* mill iiiduiti>.i and 

.uni Panin ink rested in 
i.k* ii* 'h* IJSA. F,nan- 

,vn.,-iii: (!>.•» it>'. coul'ngint 

i-ji.i'e it jn'iinuni 
• ■■ IJM. fnwo.-jl Time*. 

lire*.i V:*rci. IC<1' aflY. 


MACHINING CAPACITY 
REQUIREMENT 

Kjior \J.i. On Too, Manufacturer 
*ieti subcontracting source with 
mjchuurij. capacity ol locally supplied 
casimgs/lorgnigs (3S 592-A, BS 
M5S-A) up to 40 diameter for 
North Sea Oilfield applications. 
Write Bo* £.1318, Flnanc/pf Times, 
18, Conran Street. £C4P ♦Bl’. 


_IC COMPANY 


IKWAY SECURITIES 

limited, 

H Mr I U'lxV" 1>HY 


SOUTH AMERICA 

London company c par ting/imparting 
hour South America—turnover rapidly 
mcieasing to very h gh Figures, require 
further capital amounting to at least 
Sir fiyuivi will show j very lucrative 
return. Advurtiseis would negotiate 
with principals only. 

V.'iTr Bex £.1291, Financial Times, 
tO. Cannon Street, £C4P 4BY. 


NATIONAL MARKETING 

lOi'L* S k ■>«.** *tS 

I.ji, ill US Mji_n*ne Tool 
v».ih Uihitaniial niter. 
,r,-j,i deiir.s to conduct 
pivc .li* 1 "' loi additional 
.hxoji. a" Martunr Tooi and 
af. Cure ■% w.th tcaii- 
prrtii,. f PI-a,.- .»• t«r Gov 
f-i'iaihijJ Timei. JU_ Cjnoon 
lap 4t»r 
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LIFE BROKERAGE 

prsgrcuive. experienced with active 
Held iorcr seeks general brokerage 
firm interested in a merger. Principals 
only write boa £ 1212. Financial 
Tunes, 10. C-imon Street, ECS p 4BT. 


Te.. 


i .• -;l rauliii:.. all lc*u‘ - 
UK Rc,Ji', , .,-r K.fl A.- 
Tonbi 'dQi- dTS 22 l»7S71 
N*>? ^iio-i .11 Work no 
.■ Cain o. f-.ic’onna 
ui.Fa..- Moir'e, DB1- 
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IBM ELECTRICAL TYPEWRITERS, laclarv 
ruconO’tiOlieO and —arrantsd Bv IBM. 
Bur sa*a ap to 19’,. LEA&E—3 
i.am ET.4T will, RENT—from £13.20 
per mil, pnene Vertew 01-G41 23BS. 

FINANCIAL CONSULTANTS nuw tree to 
cauaidcr some Ires'* proposals- Etuis 
tH Cunipainej teOUirinq adO'tiOimi 
Fun'll lor euMIIS.an or llauiOlt*. An 
}m:ia> consultation will cost you 

naming and mat save you a great deal 
oi niane>. C.ntacl m <dnlicmee Row 
L.S2&D F mjr.c,.il Times. IQ. Cannon 
SiCh-nt. ECJP JBV. 

ADVERTISER •M’.hCa IO invest In <W- 
ra«*eir>n looti or Ijrlnfc company on a 
wo, kii-b a.id caaita' participation 
&..*!■. t> d,re<lor. jcl,«e wilp lilMi.ne 
eioerienjii* in total' and MipiTmarkets 
Lunoon b.'-afO. Wr te_ Bo» El3IB. 
y-nan-.iai Times, to. Cannon Struct. 
LC4P 48V- 

FCA. 30k wrV* 3imne>i or prooositioo. 
Wn'a* Bo* LITIS. ImanciBI Time*. 10 
C.arnon Street. EC*P 4BV, 


Call to develop regional airports, not M a pi in 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 



MUCH GREATER development 
o£ a carefully selected number 
of regional airports, rather than 
spending nearly fl.OOOm. on 
Maplin. Is urged by ihc Asso¬ 
ciation of British Chambers of 
Commerce. 

ll suggests in a new report on 
airports policy that the Govern¬ 
ment's plan to build a third Lon¬ 
don airport, cither at MapJin nr 
anywhere eise, should not be the 
first priority. Such a develop¬ 
ment would worsen the existing 
over-concentration of air traffic 
in the South-East. 

Lt argues there are far more 
urgent requirements elsewhere, 
and that io general the Govern¬ 
ment should be seeking to 
strengthen effective scheduled 
air services for the country as a 
whole. 

This should be done, in the 


Association's view, by deciding 
on a carefully-spaccd network of 
major airports in the regions, 
and encouraging operators to 
concentrate scheduled nights at 
them. 

'■ Tiit* breathing space made 
i'ossibie by increasing aircraft 
size." it argues, “should be 
seized as an opportunity to 
rationalise and encourage air¬ 
port development elsewhere in 
the U.K. 


Competing 


“By comparison with, say. 
West' Germany, the average 
British businessman or traveller 
living outside the South-East is 
insufficiently provided with air 
transport facilities. This defi¬ 
ciency has a bearing on attempts 
to foster economic growth in the 
regions," 

It accepts, however, that there 


are too many airports, outside 
London competing with one 
another for higher stains, and 
that until a strategic selection is 
made, nowhere will compete 
effectively with Heathrow. 

Outside the South-Easi, there 
arc two main areas where inter¬ 
continental air services might be 
concentrated—Northern England 
and Scotland. “The first ot 
these is the country's highest 
priority, not Maplin. and should 
be conceived as capable of com¬ 
peting with Heathrow on the 
majority of services.'* 

The Association gives first 
preference to enlarging Man¬ 
chester Airport and equipping 
it with comprehensive surface 
access facilities especially from 
the other major cities of the 
north. If Manchester proves 
Incapable of filling the role it 
might be preferable to seek an 


entirely new “ greenfield ** site. 

In Scotland, the Association's 
first preference is for develop¬ 
ment of Abbotsinch at Glasgow, 
provided it is permitted [he 
necessary runway extensions and 
is equipped with appropriate sur¬ 
face transport access. 

Beyond these, three other 
regions it says, already merit 
better airports than they have 
— ihe Midlands, the Norlh-Eusl 
and Sevcrnside. 

Problem 

The Association itself docs 
not express a preference* for a 
Midlands airport, either Birming¬ 
ham or the existing East Mid¬ 
lands airport being likely to ful¬ 
fil a long-term role as a centre 
for international air services. 

It recommends that another 
authority, such as the Civil 


Aviation Authority, should study 
that aspect of the problem within 
the context of a national air¬ 
ports plan. 

Fur the North-Easi, however, u 
nominates Tecsside as the Con¬ 
tinental airport fur the reciuii. 
despite its currently small 
volume of iratlic. 

The airport is well placed 
hclween the estuary conurbation 
and Darlington, it already has an 
integral railway station, and fils 
in well with the umlorway and 
trunk road network built and 
planned for the region. 

So far as Scvernside is con¬ 
cerned. the Association feels 
that consideration ought to he 
given to creation of a new air¬ 
port on land reclaimed from the 
Severn estuary, serving buih 
Bristol and the South' Wales 
industrial region. 

“ Like Maplin. construction of 


the Scvernside airport would 
involve dredging infill from 
sandbanks. In so doing, ihe Lsk- 
mutith approach channel would 
be deepened and this would 
make pussilile a maritime bulk 
carrier activity feeding an 
enlarged Llanw/rn steelworks or 
other major industrial develop¬ 
ment. 

'* K> enmpurisun with Maplin. 
ih>- iolume of infill w*mid be 
less, and the ei-.il engineering 
task substantially cheaper." 

The report is being sent to Mr. 
Michael Hcscllinc. Aerospace 
Minister. Mr. Geoffrey Rippon. 
Secretary r»*r the Environment, 
and Lord Buyd-Carpenler, chair¬ 
man of the Civil Aviation 
Authority. 

.1 A i7 1 in ini/ Plan for Airports, 
Chamber of Commerce Publica¬ 
tion*. tiN. (jueen Sired. London. 
k'.L'.-f; 


How a great 
money center bank 
can help you 
invest in the U.S. 


Today, firms throughout the world are finding 
it often makes more sense to build plants and 
manufacture goods in America, rather than expand 
operations in their own countries. 

For some very good reasons. The devaluation 
of the American dollar. Plus, the rising labor and 
material costs hitting them at home. 

The new possibilities across the ocean are 
exciting. But to take advantage of the opportunities, 
you need the help of a great money center bank. 

One that understands the peculiarities of doing 
business in the U.S. One that has the influence and 
expertise to help keep you ahead of your competition. 

How do you want to invest in the U.S.? 

There are many ways to make money in the 
U.S., of course. And First Chicago is set up to help 
you go the way that seems best for you. 

The services of our Real Estate Research 
Corporation (RERC) are nationwide. 

If your company is considering the develop¬ 
ment of installations in the U.S., or investment in 
real estate there, we can serve your needs in any 
section of the country. RERC has 13 offices, all in 
major American cities. 

And we’re organized to help you in a variety of 
ways. Joint venture representation. Site selection. 
Market and financial investment analysis. 

Appraisals. Real estate investment consultation. 

For instance, a major corporation recently 
purchased $1,000,000 worth of property. Then 
decided to sell it because their analysis showed 
that development would not be financially feasible. 
First however, they asked us for an opinion. We 
identified the problem and showed them how the 
venture could still be profitable. 

RERC does not engage in any brokerage or 
development activity. We always try to serve your 
best interests objectively. 

The men in our Corporate Finance Division 
know how to bring people together. 

Perhaps your firm would like to merge witn an 
existing U.S. business. Or acquire one. 

Fine, we think the time is ripe. But we also 
understand that entry into completely new markets 
is a complex and major challenge. That’s why we’re 
organized to make it as easy as possible for you. 

First, our Merger and Acquisition section will 
help you find a likely American candidate. If we 
don't already know of one that meets your require¬ 
ments, we’ll go out and help find one foryou. 

Then, we’ll give you a complete and profes¬ 
sional analysis of the candidate company’s financial 
position, including future prospects. 

Once you’re satisfied with your choice, we’il 
act as your advisor in the negotiations on a 
discreet, non-disclosure basis. In fact, that's the 
way we perform atl our services foryou. Completely 
confidentially. 


Our Corporate Loan Division officers 
are industry specialists. 

We’re organized by specific industry, rather 
than solely by geography. And we have been for 
69 years. 

So when you're dealing with one of our Loan 
Officers, you’re talking to a man who has special 
knowledge of the particular U.S. industry you’re 
interested in. And that can speed things up a lot. 

Recently, we helped an Asian chemical com¬ 
pany and a U.S. firm in the newspaper business 
form a joint venture to manufacture and market a 
new photopolymer printing plate. The Asian firm 
had developed the technology. The U.S. firm had 
the marketing and management expertise, plus the 
U.S. contacts. Together they wanted to build a 
plant in California. 

Because we already understood the news¬ 
paper industry, we were quick to realize the 
potential of this joint venture. And as soon as the 
two companies were ready to go ahead with the 
venture, we were ready to go ahead with the 
financing. 

A great money center bank can help you 
in many unusual ways. 

Our First Chicago Investment Corporation can 
provide equity investments for special situations, 
such as start-ups, buyouts, partnerships and 
joint ventures. 

First Chicago Leasing Corporation can offer 
you attractive alternatives to direct borrowing for 
equipment and facilities. 

Of course, we can also help you in the areas of 
cash management, pensions and profit sharing, 
security processing for merger or acquisition. And 
act as your transfer agent and registrar for stock. 

To keep ahead of your competition, you 
have to do things better. 

That’s the way First Chicago is organized and 
managed. To be pragmatic, direct and responsive. 
To take a good idea a step further. 

Providing all the financial services you’ll need 
for your venture in the U.S. A total package from a 
single source. To help you compete. 

If that way of doing business makes sense to 
you. we think alike. And we suggest you call a First 
Chicago officer in our branch nearest you. 

Let’s get things started. 



First Chicago. 

You compete. We compete. 

The First National Bank of Chicago, First Chicago 
Corporation subsidiary, has installations in Amsterdam, 
Athens, Beirut, Bogota, Brussels. Dublin. Dusseldorf, 
Frankfurt. Geneva. Guatemala City, Hong Kong, Jakarta, 
Kingston. London, Madrid, Mexico City, Milan, 

Nairobi, Panama City, Paris. Rome, Sao Paulo.’ Singapore, 
Stockholm, Sydney, Tokyo and Toronto. In Ne.w York: 

First Chicago International Banking Corporation. 

First Chicago International, Los Angeles. First Chicago 
Leasing Corporation: installations in Chicago, New York, 
London and Toronto. 
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Phase Three-and a pay problem gives NLBE so i e rights 

• J 1 ft ft 'E A w 




in the china clay industry 




BY NOEL HOWELL, LABOUR- REPORTER 


BY NOEL HOWELL, LABOUR REPORTER 


PUBLICATION of the Govern¬ 
ment's Phase Three proposals— 
and the scope allowed to produc¬ 
tivity bargaining — will be 
received with particular interest 
in St. Austell. Cornwall. 

The china clay industry—based 
on the town—has already fallen 
foul of the quite strict limits 
imposed on long-term produc¬ 
tivity payments under Phase 
Two. 

China clay employers have 
recently failed to persuade the 
Employment Secretary to set a 
precedent and over-rule a Pay- 
Board order prohibiting extra 
productivity and profit-linked in¬ 
creases above the £1 plus 4 per 
cent, limit. 

Employers 9 move 

With Cornish feelings running 
high, the employers are now 
seeking to take up the matter 
with the Prime Minister and are 
also busily consulting their 
lawyers. 

The Government is anxious not 
to allow productivity rules to 
become so loose as to permit 
" phoney ” deals. But in mid- 
Cornwall the future of a five- 
year experiment in pay bargain¬ 
ing and improved worker- 
employer relationships may well 
depend on the flexibility of 
Phase Three. 

In an area where the economy 
Is heavily dependent on china 
clay, the industry—which has 
bad only two major strikes in 60 
years — developed agreements 


between 1968 and 1970 which it 
sees as creating a new “work 
culture." 

Fay negotiations were re¬ 
arranged to await the publication 
of the companies' annual profit 
figures, overtime payments have 
been abolished, unions given 
access to a wider range of 
information and demarcation 
lines eliminated. 

The unions also accepted pay 
restraint and 860 redundancies 
when the industry was facing a 
recession—accepting 5$ per cent 
pay increases in 1971 and 7\ per 
cent pay increases in 1973. 

With English China Clay—the 
biggest company -in the industry 
—turning in a record £14.2x0. 
pre-tax group profit for the finan¬ 
cial year ended September 30. 
1973, the scene would have been 
set for a major pay rise this 
March. 

Flexibility 

In the event a 15 per cent 
package was agreed, but this 
ran up against Phase Two rules. 
The flexibility of the china clay 
agreement, providing for joint 
pay reviews to take place 
immediately after profit figures 
are available early in the New 
Year, did not meet the Fay 
Code requirements. 

The Code exempts from the 
£1 plus 4 per cent, limit only 
those long term productivity 
deals which before last Novem¬ 
ber’s freeze clearly spelled out 
the cash increases due or the 


precise details of calculating the 
increases. 

So the china clay employers 
paid £1 plus 4 per cent, rises 
to more than 8,000 workers in 
April—worth £1.87 to £2.03 a 
week with higher increases for 
shift workers. 

Then began the long argument 
to try to win the go-ahead for the 
remainder of the increase worth 
between £3.38 and £3 a week. 
Eventually the 14 china clay 
companies—nine owned by 
English China Clay-Carted pay. 
log the additional increases in 
August, backdated to April, but 
were stopped by a Fay Board 
order at the end of August. 

Apart from any opportunities 
under Phase Three, the china 
clay employers—happy with an 
agreement which provides for 
self-financing increases and has 
brought a narrowing of pay dif¬ 
ferentials, flexibility of labour 
and pay restraint in hard times 
—have still not given up the 
fight under Phase Two. 

“We have got a good case and 
we want to see justice done,” 
says Mr. Alan Dalton, deputy 
chairman of English China Clay, 
which says that productivity is 
now 17 per cent, up on last year. 

Among -the unions the 
strongest reactions have come 
from the Transport and General 
Workers’ Union, with almost 
half the labour force in its 
membership. 

There is some pressure on 
local TGWU leaders to call 
industrial action, hut greater 


pressure to revise or pull out 
of the current agreement 
altogether. 

A clearer picture of the TGWU 
policy will emerge following 
meetings in Cornwall later this 
month although the union has 
been taking a national interest 
in the problem, 

"With Government legislation 
as we see it. our wages are more 
controlled than anybody else's in 
this country." said Mr. Ivan 
Lean, the TGWlTs new St 
Austell district officer. 

Among the craft unions—the 
engineers, electricians and 
builders—there is a greater 
determination to try to preserve 
the agreement which has given a 
fixed weekly wage of between 
£26 and £40 a week as well as 
extra fringe benefits. 

Profit level 

The china clay problems over 
Government policy may be com¬ 
pounded when negotiations 
begin on the next agreement 
early next year. Profits are 
expected to be at a new record 
level, and the unions are seeking 
a 35-hour week while even a 
more flexible Phase Three is not 
likely to allow the china clay 
workers to recoup all their lost 
rise. 

“ It is impossible for this 
productivity agreement to exist 
under Government legislation,” 
said one TGWU shop steward. 

At English China Clay, Mr. 
Dalton said: “It is still a good 


agreement, and I would fight to 
preserve it But we will have 
to persuade people that in the 
long run responsibility will pay.” 


Libel damages 
awarded to 


John Snow 


TEST CRICKETER John .Snow 
has received an apology and 
damages for libel in a newspaper, 
article, a High Court judge was 
told yesterday. He accordingly 
did'not-proceed with his action 
against the Southern Publishing 
Company, publishers of the 
Brighton Evening Argus, and 
Mr. John Vinicombe. who wrote 
the article com pained of in an 
issue of August 12. 1871. 

Under the heading “ Another 
Feud in the Sussex Camp?: The 
Man who didn't clap Tony 
Greig." it was suggested that 
Mr. Snow ha3 been guilty of 
unsportsmanlike behaviour on 
the field, and that be and Tony 
Greig were at odds with each 
other, said Mr. John P hilli ps, for 
Mr. Snow. 

The suggestions were totally 
unfounded, he added. The 
defendants had recognised their 
error, apologised to Mr. Snow 
and paid a sum into court as 
damages for the distress caused 
to Mr. Snow, who had accepted 
the sum. 


A FORMAL agreement giving 
sole bargaining rights at the 
Standard- and Chartered Banks 
to the National Union of Bank 
Employees was signed yesterday. 

The" agreement covers 1900 
U-K.-based staff of the banking 
group in London. Liverpool, 
Manchester and Birmingham. 

NUBE yesterday welcomed the 
deal as a “highly significant 
development" and is hoping it 
will help the union’s campaign 
to win recognition in a number 
Of London branches of inter¬ 
national banks. 

The union already faces com- 
i petition in international banks 
from the Association of Scienti¬ 


fic. Technical and Managerial 
s tuffs, which is recognised at two 
London branches of Australian 
banks. 

At the Standard and Chartered 
group NUBE recognition fol¬ 
lowed a staff ballot conducted 
by the Industrial Society earlier 
this year, which showed a 
majority in favour of union 
representation and a clear pref¬ 
erence for NUBE over ASTMS- 

Yesterday’s agreement gives 
NUBE the right to negotiate 
on pay, job evaluation, hours 
and holidays. Standard and 
Chartered had not recognised a 
union before, and pay has been 
largely determined by the com- 


Equal pay step averts 
white collar strike 


BY OUR LABOUR STAFF 

WHITE COLLAR workers at 
Mather and Platt, Manchester, 
yesterday called off their 
threatened strike over equal pay 
due to start this morning. 

The 800 staff accepted at a 
mass meeting a. management 
offer to close the male-female 
wage differential by one-third as 
a step towards equal pay. 

The management also agreed 
at last-hour talks to redistribute 
a Phase Two £1 plus 4 per cent, 
wage increase in line with the 
wishes of the staff union, the 
Association of Professional 
Executive Clerical and Computer 
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DELTA I 

-the first plain paper copier 
to give executives 
Nashua excellence 

(and that’s really worth celebrating) 


All that’s best in American 
technology is reflected in Nashua’s new 
plain paper copier-the DELTA I. Here is 
everything you would expea from a company 
whose copying systems have been 
consistent in quality, economy and reliability. 

The DELTA I offers new innovations 
which put other plain paper copiers in 
the shade. It symbolises Nashua’s growing 
strength-and reinforces the truth of 
their ability to offer copying systems for 


every need. Systems which increase prestige 
and efficiency. Systems with the ability to 
copy clearly from just about any kind 
of document. And with a back-up sales and 
technical service as reliable as the 
systems themselves. 

There’s no doubt about it-a Nashua 
copying system makes not only sound sense, 
but sound economics. And the executive 
who think s along those lines is usually a 
step ahead of the others. 


For more information, write to: 
Nashua Copycat Limited, FREEPOST, 
London, SWiP iYX. No stamp required. 
Telephone: 01-828 4300. Telex: 919237 
or visit our stand 166-168 at the BEE for a 
demonstration of the DELTA I. 

NASHUA 


Backed by the international resourcesof Nashua 
Corporation, Nashua, New Hampshire, USA. 


Staff. Union officiate yesterday 
recommended acceptance. 

Seven days' strike notice sub¬ 
mitted after union-management 

talks broke down, last week was 
due to expire last night. 

Mather and Platt management 
confirmed that the company had 
made the offer but stressed that 
over the last ten years It had 
closed the gap between male and 
female earnings. 

APEX, ' the staff union, 
recently concluded>an agreement 
with the GEC subsidiary Salford 
Electrical Instruments after an 
11-week strike over a similar 
claim at the company’s factories 
in Ecdes and Heywood, Lanca¬ 
shire. 


[ pany through an annual • 

, ft ASTMS has set up a V- 
l party to look into pay acc-> -i 
tioiis In the clearing ban 
Current thinking wit»\ 

’ union suggests that the ’ 

' party is likely to urge tl *- . 
; mg banks to accept ‘ 

. current staff shortage in \jt 
and some other bi* c, . 
largely permanent, and 
existing staff should bcv 
trained, used with grea T .'^,- 
ibjjfty. and better paid. ^ 
A ballot on a proposed 
between ASTMS and the 
Bank Staff Association 
would bring ASTMS i 
clearing banks, is due to 
next month. 

Walk-out 
by dockers 
hits QE2 

OFFICERS and pas sense 
the QE2 helped carry 
yesterday when 2.000 So 
ton dockers walked out 
mass meetings over 
standards. 

The liner had arrived la 
New York after met 
trouble and was due t> 
again last night. 

The dockers complain 
new van carriers introdi 
the British Transport 
Board for moving coj 
were unsafe. 

Southampton docks r 
Mr. Denis Noddings s< 
docks hoard did not uec 
agree with the complai 
the carriers were being n: 


Overtime puts Londoi 
PCs’ pay up to £5,00C 


OVERWORKED CONSTABLES 
In the Metropolitan Police were 
warning £5,000 a year through 
overtime and rest day working, 
a senior officer said yesterday. 

Chief Supt John Thornton 
told the annual meeting of the 
Police Superintendents’ Asso¬ 
ciation of England and Wales, 
held in Bournemouth, that there 
were sergeants in London earn¬ 
ing as much as superlntendents. 

Cblef Supt James Mahaffey 
added that traffic wardens earned 
more than some police officers in 
London. 

They were speaking during a 
debate on a motion calling for 
higher pay for Metropolitan 
suDerintendents. 

The motion was rejected by 
the 150 delegates after Supt 
Harold Swatridge (Dorset and 
Bournemouth) said it would be 
wrong to negotiate two separate 
rates of pay. The right rates 
were wanted for-all. 

The. proposer, Supt. Kenneth 
Rivers (Metropolitan Police), 
who was promoted last year, said 
that as a chief inspector and a 
member of the Police Federation 
he had merely to perform an 
aggregate duty-of 42 hours a 
week to qualify for his basic 
salary. 

On promotion, he-bad assumed 
a 24-hour responsibility and 
could not receive overtime 
allowances or temporary duty 
allowances. Consequently, Ms 
income dropped by around 
£1,300 a year “ which was at that 
time equal -to the basic starting 
pay of a PC.” 


Sir Arthur Peterson. 
Office permanent unde 
tary, referring to police 
power problems, told de 
they carried a “ very 
responsibility.” 

' Success depended a gre 
on the strength and adap 1 
of middle management, 
power had to be used a:- 
tively as possible. 

Brewery mei 
protest at 
expansion pi 

MORE THAN 500 b 
workers went on strike yes 
at Burton-on-Trent, St 
shire, and posed the tbre; 
beer shortage in the Midi; 

Keg plant, tanker fillir 
delivery employees worki 
Allied Breweries are pro 
about the company’s plan* 
multi-million pound expam 
Birmingham to increase 
production. 

A spokesman for the Tra 
and General Workers Unio 
yesterday that the striker 
misgivings about the 
Meetings would be arrans 
allow the company to e 
long-term policy more cle; 

An Allied Breweries « 
said -that so far no beer har 
poured away although 
could become 5. 
if the stoppage continued ft 
length of time. 


Save our jobs—BSC me 

BY JOHN WYLE5, LABOUR STAFF 

BLACKPOOL. Off 

A DEPUTATION of -40 men private pntomrim 
from the British Steel Corpora- P Shelton m ■ 

tion's Shelton plant at Stoke-on- investment of k f?J a ' m tl . 
Trent lobbied delegates to the “rcX,!? Dn f’ 

Labour Party conference here plant a viabip ..^ k 

to-day in support of their cam- care who wp L J,^ ' Ve 
paign to save the works from for as laii* e ! »c r !L2 naklll5r a 
partial closure with the loss of sa j,j Mr t«? -?£ e v \ or 

2,000 jobs. of 8,i J E;JF ed . Sn, . lth - cha 

Later In a meeting with Mr. to-day ers action com » 
Eric Varley, Labour’s shadow Under its ration, *• 
spokesman on steel’ the workers gramme the r Rsr n «i!? atIot 

Norwich busmen to stri] 


BY OUR OWN CORRESPONDENT 


SIX HUNDRED BUSMEN plan 
to stage a one-day strike in 
Norwich to-morrow in protest at 
deteriorating working conditions 
caused by staff shortage. 

Buses have had to be with¬ 
drawn from 1 some services 
because of lack of maintenance 
staff and a spokesman for the 
men said : *We are embarrassed 
at having to leave regular 


NORWICH, Otr 

KpELSSSSJ-fi-" 

..JJl st ?PPage will also ■ 

cAnuSSSrJ" E; 

. re m“w n g U 6 s ^™P|”J-Mid 


Loss of job should not 
stop driving ban—,j udE 

MAGISTRATES SHOULD not. him ® 


MAGISTRATES SHOULD not, 
out of compassion, refrain from 
imposing a driving ban on 
breath-tested drivers merely 
because it would cost them their 
Jobs, a High Court judge said 
yesterday. 

Mr. Justice Bridge, said It was 
also wrong to excuse disqualifica¬ 
tion because, as in this case, the 
driver was an inexperienced 
drinker. 

He had drunk only 2\ pints, a 
mixture of cider aQd milk stout 
called “ Black Velvet" But be 
had miscalculated its punch. 

The Queen's Bench Divisional 
Court allowed a police appeal 
against the refusal of Morley 
(Yorks.) magistrates not to dis¬ 
qualify Mr. .Kenneth Batty, of 
Eastwood Avenue, Meadow Lane 
Wakefield, for. driving when the 
alcohol in His blood was three 
milligrammes- oyer the limit 

They ordered the case to be 
sent back tojthe magistrates — 
who fined Mr. Batty.£25— to ban 


““ f D ”ontt i , ,inB f0r n 

Lor, 

special circumet there 

qu „ ai ^iP8h^ s, “ 0esfw ' 
“ a«il"maa /,™ 0 ” 1 tl 

a fie °se of 52 r * tes . w ho. 
defendant. 3^ I0Q t! >v 

are, i n f act “2 T -° stra ‘ D I 
service,” 

The court a,d - 
make any costs^oJde^ag^i 
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International Harvester 
of GB chairman 


GARDENS TODAY 





Mr. L. H. Weakit, man agin" 
g/rmor o f INTERNATIONAL 
HAR\rESTER COMPAjNTl’ OF 
GREAT BR1T.AXN, has been 
elected chairman. 

★ 

Sir Harr)- Metvjllc has been 
elected nresident of the 
PLASTICS INSTITUTE for 1973- 
19i4. Professor n. w. Saunders, 
has been appoimed chairman of 
council. 

* 

Itlr. Brian Lowe has been 
appointed sales director of BMW 

CONCESSIONAIRES GB. 

•k 

Mr. Kenneth Butcher, finance 
direct or of Tozer Kemsley and 
Millboum iHoldincs), has 
become chairman of TKM FOODS. 
Mr. I*. IV. WaMing has been 
made managing director of TKM 
r°orls and other Board members 
ore Mr. D. C. Blackburn. Mr. R. 
0. A. Keel. Mr. J. O’Brien. Mr. 
C. {>- Whalir.Y and Mr. G. Wood- 
cork. Mr. WhalJey succeeds Mr. 
“ aiding as managing director of 
Anderson and Colinian. 

ir 

Mr. Robert Houston has been 
appointed to the Board of 
RUBERY OWEN HOLDINGS. 

* 

Mr. A. LL Bingham has been 
appointud an assistant director or 
HOWSON F. DEVITT AND SONS, 
part of the Devilt Laogton and 
Daw nay Day Group. 

★ 

Mr. Lancelot Erring ton has been 
appointed Second Permanent 
Secretary at the DEPARTMENT 
OF HEALTH AND SOCIAL 
SECURITY from December i. 
Mr. Erring ton will succeed Dame 
Mildred Riddelsdell. who will be 
retiring from the public service. 
■*■ 

Dr. 1 . c. Chapman has been 
appointed technical director of 
GEORGE WIMPEY AND CO. 

★ 

Lord Burkhursl. a director of 
the British Electric Traction Com¬ 
pany, has been appointed chair¬ 
man of RECLAMATION AND 
DISPOSAL, a subsidiary. 

Mr. David Stevens has become 
managing director of DRAYTON 
PORTFOLIO MANAGEMENT and 
Mr. Robert Ledsom and Mr. Mark 
Vauglmn-Lee have been made 
executive directors. The company 
is a subsidiary of Drajton 
Corporation. 

+■ 

Mr. Mirhael Harvey has been 
appointed marketing director on 
the Board of STEINBERG AND 
SONS. 

■+ 

Mr. Jobn Tweed! e-Smith has 
been appointed joint managing 
director of E. H. MUNDY AND 
CO. 

★ 

Mr. D. V. Rowles has been 
appointed managing director of 
REDMAN HEENAN FROUDE, in 
succession to Dr. Harry Fuchs who 
has lert the company to return to 
the high technology industry. Mr. 
R. H. Telfcr has become managing 
director of FIELDING AND 
PLATT in place of Air. Rowles. 
who remains a director and is 
appointed non-executive deputy 
chairman of that company. Mr. 
Telfer and Air. E. 8. Gould have 
oined the Redman Heenan 
Limited executive Board. 

The parent concern is REDMAN 
HEENAN INTERNATIONAL. 

* 

Mr. C. J. Jacobs has been 
appointed as sales and marketing 
director of GEC-ELLIOTT CON¬ 
TROL VALVES. 

* 

Air. R. D. E. Lovell has been 
appointed to the Board of 
LOVELLS SHIPPING AND 
TRANSPORT GROUP as an 
additional non-executive director. 

★ 

Mr. Cecil Gales has been 
appointed a vice-president and 
London manager. Far East, of the 
NORTH CAROLLNA NATIONAL 
BANK. London Branch. Mr. 
Richard Foley, manager, financial 
rontrol. Mr. Bernard A. Far longer, 
manager, foreign exchange and 
money, and Mr. G. Ross Taylor, 
manager, exchange control, have 
been appointed vice-presidents. 

+ 

Mr. Stanley Smith, at present 
the New York export marketing 
manager (containerboard) of the 
INTERNATIONAL PAPER COM¬ 
PANY is ro become managing 
director of the London-based 
company on December 31. 

★ 

Mr. Graeme Howard has been 
appointed senior partner of 
EARNSHAW HAES AND SONS. 

Air. Charles Davies and Mr. 
John Harris have been appointed 
assistant director of the MIDLAND 
RANK FINANCE CORPORATION. 
Mr. Davies was formerly financial 
controller with Lloyds of London, 
and Mr. Harris was a financial 
services adviser with the Midland 
Bank Group financial services 
organisation. 

* 

Mr. David Rac .Smith has 

heennte_ senior partner in 

DELOITTE AND CO- following 
the retirement of Mr. Robert 
McFhail. 

+ 

Mr. J. I'. Barth, chairman of 
the executive Board of Della- 
Lloyd Vomskeringsgroep NV. has 
been appointed a director of the 
COMMERCIAL UNION ASSUR¬ 
ANCE COMPANY. 

★ 

Mr. A X. Marshall, deputy 
chairman and joint managing 
director uf TAG CONSTRUCTION 
MATERIALS, a subsidiary of 
Turner and Ncwaii. has retired 
iiftcr 27 years’ service wilh the 
group. 

★ 

Mr. V. Lock. Mr. Millington and 
Mr. R. Saunders have been 
appointed to the Board of J. S. 
WRIGHT AND CO., a subsidiary 
of Et-onn. 

* 

Mr. R. C. Mabun. a director of 
Webster? Publications, has been 
appointed deputy managing 
director. 

ir 

Mr. A. Jl. L Turkey has been 
appointed a director and manag¬ 
ing director of BARING 
BROTHERS AND CO. Mr. C W. 
Akers, formerly a manager, has 
become u director and managing 
director. 

Mr. Robert Foo has become 
financial director .Malayan Motor 
and General. Mr. M. J. Whislon 
has been made managing director 
Scott and English, with Mr. Tony 
Chan Wafa Chan, and Mr. Linn 
Kook CUnong. financial director 
and director respectively. The 
companies are nirmbers of the 
MOTOR AND GENERAL UNDER¬ 
WRITERS group. 

* 

Mr. JI.’ J. JV. Whitney and Mr. 

R. Fisher have been appointed lo 


the Board of Benjamin Priest and 
■Sons Ltd., and Mr. T. G, S. 
Mockett has joined the Board of 
J. E. Woodall and Co. The parent 
concern is BENJAMIN PRIEST 
AND SONS (HOLDINGS). 

* 

Mr. Gordon Jackson has become 
chairman of GDB AUTOMATION 
in place of Mr. J. Stott, who has 
resigned from the Board. Mr. G. 
D. Broadfoot continues as manag¬ 
ing director. 

* 

Mr. J. F. Taylor has been 
appointed deputy chairman of the 
agricultural division of BOOKER 
AlcCONNELL from January 1. 

* 

Mr. A IL Parbo. managing 
director of WESTERN MINING 
CORPORATION has been elected 
vice-chairman and managing 
director. 

★ 

Marshall or the Royal Air Force. 
Sir John Grandy, has resigned 
From the Board of BRIXTON 
ESTATE on taking up his appoint¬ 
ment as Governor and Corn- 
man der-in-Chief at Gibraltar. 

★ 

Mr. J. B. Longbotloui and Mr. 
B. E. Rase be of B. B. Kirk and 
Co., have been appointed to the 
Board of CHARLES HILL OF 
BRISTOL Sir Wilfred Anson has 
retired from the Charles Hill 
Board. 

+ 

Dr. Gerd IVerninger, a member 
of the Board of management or 
Norddeutsehe Landes bank. Han¬ 
nover. has been appointed a direc¬ 
tor of WELLS FARGO. 

★ 

.Mr. Andrew W. N. Gemmill has 
4>een appointed a director of 
CONSULTING PARTNERS. 

+ 

Professor A D. Campbell has 
been appointed chairman of the 


Economic Development Commit¬ 
tees far the Building and Civil 
Engineering Industries. 

★ 

Mr. K. A. Crooks-Aleredith lias 
been unpointed a director of 
TOUCHE REMNANT AND CO. 

* 

Mr. Victor P. Rigby, works direc¬ 
tor, of the hydraulics division of. 
Edbro. has been appointed to the 
Board of EDBRO (HOLDINGS). 

★ 

Mr. Ian Hogarth has been 
appointed assistant general 
manager of the BRITISH BANK 
OF COMMERCE, Mr. Ronald Craig 
has become executive manager of 
the money market department andi 
Mr. Richard Webster manager of 
the property department. 

★ 

.Mr. 31. J. Milner has been 
elected chairman and Mr. C. A. 
Kuttner deputy chairman of the 
BRITISH CHEMICAL ENGINEER¬ 
ING CONTRACTORS ASSOCIA¬ 
TION. Mr. Milner is chief execu¬ 
tive of Davy Powergas Inter¬ 
nationa) and Mr. Kuttner deputy 
manae-imr director of WoodaH- 
D lick ham. 

* 

Mr. V. G. Baker and Mr. A S. W. 
Joseph have resigned from the 
Boards of BRYAXSTOX FINANCE 
and the NATIONAL UNION 
BANK. 

ir 

Mr. C R. Lawless lias been 
appointed to the Board or RED- 
LAND and will succeed Mr. 
J. W. M. Wallace as managing 
director of Redland Gravel from 
November 1. Mr. Wallace remains 
on the Redland Board in a non¬ 
executive capacity. 

★ 

Mr. Roger Wall work has been 
appointed financial director of 
the HOLLAS GROUP. 


BY ROBIN LANE FOX 


THE MORE WC become accus¬ 
tomed in clear and sunny 
autumn weather, the more the 
months of September and 
October should be designed as a 
delight in the garden year: I 
would be willing to abandon 
April and August in order to 
centre my planting on the fine 
autumn weather in which I can 
reckon to enjoy it. The autumn 
garden, too. must be more in¬ 
genious than those drifts of 
daffodils and summer beds of 
daisies: features have to be 
hunted out in catalogues and 
agreed to go beyond mere 
flowers. 

Wider idea 

From a week of garden visit¬ 
ing and the RHS's great Autumn 
Show I have begun to form a 
wider idea of what could be 
possible. There is an acrid smell 
about autumn's Michaelmas 
Daisies and bronze-yellow 
Heleniums which I always notice 
on the green canvas of the 
flower shows' stands. They do 
not come hiEh in my Tavour for 
autumn : there is no pleasure in 
a Michaelmas Daisy'for most of 
the year, and lovely though a 
lavender-blue hybrid called Aster 
Frikartii would look in place of 
many more familiarly-named 
varieties, their smell and their 
short season would usually turn 
me away from them. 

I am much more attracted by 
fruits, not the apples which are 
always crisper, to put it politely, 
than I expect or the pears whose 
skins are as thick as those of 
any public figure, but the fruits 


of roses, shrubs, mountain ashes 
and decorative onions. Here, it 
is worth exploring and experi¬ 
menting. a gardener's keenest 
pleasure. 

Tbc autumn onions to which 
1 refer arc the paper-brown 
seedheads of the ornamental 
bulbs called Alliums. The 
Howers. mostly, are rose-purple 
or lilaopnrple. though there are 
some kingfisher blues which are 
needlessly unpopular: in autumn 
these flowers have disappeared, 
but careful choosers are left 
with a dried brown seedhead 
like a major's drumstick, in 
which the black onion-seeds 
glisten and rustle, ready for 
collection. 

The treedheads can be cut and 
used in vases for winter decora¬ 
tion. along with autumn's teasels 
and pampas grasses: the mnsi 
effective ones are borne bv a 
four-foot-high Allium called 
Schubertii. after the composer. 1 
like to imagine, and very 
harmonious in rose-lilac flower 
and dried brown old age. 

Fashionable 

It is becoming very fashion¬ 
able. for the branches in its 
seedheads are as clearly defined 
as the struts or girders in an 
architect's design; a valuable 
autumn contrast, this orna¬ 
mental onion can be matched 
by two others called AJbo- 
Pilosum. more magnificent in 
full June flower and Afflatuense. 
slenderer and slightly cheaper. 
Their flowers do smell of onion 
but I cannot think why you 
should wish to sniff them. The 


dried heads are »mile unseen led. 

If a dead-head seems de¬ 
pressing. it can be cheered up 
by tbc gay cokmr and enticing 
shape of rose-hips. Cue of the 
many disadvantages lo growing 
modern floribundas is their lack 
of this sensational second season; 
they do not fruit brightly, 
whereas the shrub rose called 
Moyesii in its several funns 
enlivens September with masses 
of scarlet hips, as prominent as 
any autumn crop of rose buds. 

This is a vigorous shrub rose 
Fcr rough grass, orchards or the 
edge of lightly shaded woods 
where'it will arch prt-tiily into 
a wide and tali specimen. 1 have 
neither wood nor orchard s'o l 
have never planted iL not least 
because its single Howers seem 
to me to he over-rated, even in 
the matt scarlet form called 
Geranium. But its hips are 
magnificem and I can only con¬ 
sole myself with the bright, more 
delicately shaped fruits uf the 
very different rose Rubrifulia 
which is showing such an abun¬ 
dant crop in this sunny autumn. 

This rose mixes impressively 
in any border of flowers where 
its prey-purple leaves stand out 
as an individual grouping. 

I can imagine an unusual 
planting of a gloss> evergreen— 
the smooth leaved Holly called 
Ilex Caraelliaefolia would be ex¬ 
cellent—broken up by clumps of 
Rose rubrifolia for six foul high 
branches of delicate leaf and 
fruit. I remember a reader who 
wrote to tell me of a horder 
planted with a drift of this rose 
and a group of the variegated 
dogwood whirh always seems to 


intrude inio this column what¬ 
ever I write about. Il sounded 
very .sophisticated then and lam 
sure it would look pretty if fried 
now. 

Red fruits and berries, of 
course, are autumn's familial" 
uuraelion: how many gardeners, 
though, take the yi-linu-green 
fruits of their sprii. '-flowering 
Quinces tor .laponicasl 
seriously ? 1 -aw a how! of them 
at a flower show last week and 
resolved to pay more attention 
to this second effect of a shrub 
which has few equals for massed 
wild planting or decorative 
woodland IhiiTer-. We should 
all plant for Hie scarlet berries 
of Viburnums, especially the 
enormoodv heave trusses of a 
kind railed Relu!ifnl«um and the 
hricht bunches nf a fn-aii of the 
Guelder Rose (Viburnum 
Opiilus) sold as Notcutt'n variety. 

Pink marbles 

The pink marbles home as 
fruits lo form- uf the Mountain 
Ash. such as Soi-hus Viimorinii. 
should not be ignored by any 
garden it: need of :t small tree 
with many seasonal virtues. But 
pleasure, >nch as the ktmbblcd 
and inedible rmils of. a Flower¬ 
ing Qutnrr are overlooked and 
ignored, an added blcssint which 
tie flu not take «n»o account. No 
gardener can affurd to make loo 
little or his nlanK least uf nil 
in autumn when the >un is hav¬ 
ing its last and longest run. \t'c 
must be attentive, fur whal we 
miss in autumn will not he there 
as a memory to help us through 
a eh tiling winter. 
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tt explodes the automatic myfh. 


What makes the 3.0 CSA different is its incredible Sportmatic gearbox. Still, we haven't just ended a myth with the 3.0 CSA. 
BMW developed the Sportmatic to do away with the manual labour of driving We've created a legend, 
without losing the art. Which is why it can take 200bhp and blast to 60mph in 1 st. Another alternative to a manual change. 

10Omph in 2nd. Or shift up faster than you would ever dare do by hand: Use your feet to change gear.Tread lightly up .-T 'ifex 
Punching all the way to 130mph. And staying there all day, if you want, and down the gearbox of a BMW motorcycle, 

You'll find the Sportmatic is one box you can really move around in. Unlike other Get the feel of 0-60 acceleration that's faster M 
automatics,the Sportmatic will shift down the instant you want it to. And not a than a Maserati Bora. & 

second later. But then the BMW 3.0 CSA is full of exciting differences. Like the very And the refinement of electric start, shaft drive 
latest?h swirl-action combustion chambers for the overhead cam 6 cylinder and double-cam brakes. BMWs are tough, 
up front. Orthe road-hugging, fully independent suspension all around. Or the smooth and fast. They've been the choice of . 
dual circuit braking system that is 100% safer than the most stringent standards. Champions for 50 years. § 

Or the sheer luxury inside.The BMW 3.0 CSA costs £7399, including VAT Adda BMW motorcycle-to your life. 

and Car Tax (Power Steering is an extra). You'll get a lot more fun out of it. 49 




smooth and fast.They've been the choice of 
Champions for 50 years. 

Add a BMW motorcycle-to your life. 

You'll get a lot more fun out of it. i 


Tha BMW -angg jnehidea: _ _ 

113 mph (Autosport test report! BMW 2002: £2549. 

106 mph (Motor) BMW 2002 Touring £2349. IT 9 mph {AutoetJort) SMVV 2002 U: £2*99. 

108 mph (Motor) BMW520: £3299-114 mph (Autocar) BMW520:. £5599 

108mph BMW2002Cabriolet: £3699.121 mph (Autocar) BMW250C: £4049. 

127 mph (Autocar) BMW 3.0SA£5199.132 mph (Autocar! BMW 3.0s: £3159- 
130 mph BMW3 OCSA £7399.141 mph (Autocar) BMW3.0CSI: £7339. 

146 mph (Motor Sport) BMW 3.0CSL: C7399. 

Prices shorm arerec. retail prices me!, car Tax and VAT 

Motorcyctea: _ , _ 

109 mph BMW R75/5: Cl 147.30.104 mph SMA'PeC'S. £999 SC- 
97 mph BMW REO/5' £809.88 


Unbeatable 


__ BsbF’ BMW- *3, 

y ——i Mj ag rthe woriefc finest ride wnnaa 

I 3BW To BMW Motorcycle Division. 991 Great West Road 
Brentford TWB 9ED. Tel - 01 -568 S028 
Please send me (he name ol my nearest BMW Motorcycle dealer 
H 3nd fuff details on ttie BMW Motorcycle range. 

9 Name _____ _ . . ... _____ 





T?i t to.—. 


97 mph BMWR5G/5' £809.88 mm — m a— g g is fft mm Ml mm BB'MO JB ^ 

BMW Concessionaires GB Ltd. BMW House, Chiawtck Hign nwau, l-huuii mTel. 0 KS5 4bb• lJ.ondon bnowroom, NAT.O. Diplomatic and Export Office. 56 Park Lane. London W1 .Tel. 01-4SS 688! 
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Rippon acts to increase 
housing land supply 


e Do not cut 
back on 
building 


Th e Financial Times Wednesday Qct0Dgl ^ 

Some clearing banks residential property 
expected to cut LONDON houses and f 


Si 


by johh darlington programme’ I charges again soon 

FURTHER MEASURES to in-development Green Belt land, also be found by the “ infilling•• ^ 0 | O 

crease the supply of land for National Parks and areas of out- of villages. R „ rtllr , n j u « tP : a i Corresoondent i BY MICHAEL BLANDEM 

housing were announced yester- standing natural beauty. The guidelines reflect the need By ° d 1 Correspon nt i by Michael blanden 

day by Mr. Geoffrey Rippon, Outside growth areas, “white" to give planning clearance for THE GOVERNMENT was last! 

Secretary of State for the land—mostly agricultural land substantial additional housing night urged to resist any tempta-J SOME OF THE big clearing Under Phase Two, the banka’ 
Environment, in a circular to near existing towns—can be land and the fact that most tion to cut back the U.K. con-i banks are expected to take interest income was excepted 
local authorities, regarded as suitable for housing, development plans were drawn struction programme by Mr. further action soon to cut from specific price controls 

Thousands of acres of “white" provided the development up before the current require- W. T. Paton, president of the charges to customers, against the applied to their charges, and sub¬ 
land—until now shown on local represents a natural extension of meats arose. They will remain National Federation of Building background of recent high in- jected only to a general restraint 
development plans as land for existing development and does in force until the new system of Trades Employers. terest rates and the next phase on margins, 

which no change or use is con- not conflict with national policies structure and local plans is fully Mr. Paton, speaking at a meet- of the Government’s antl-infla- With recent levels of Interest 
templated—should be released for the protection of the environ- in operation. i ing of the Contractors' Plant Uon policy. rates, it is likely that margin 

for housebuilding under the new went. The Government remains con- Association in London, said that v ost of London clearine limits would be exceeded, even 

guidelines. At the same time local authori- fident that there will be an too frequently in the past policy hanks have already made moves ia terms of Phase Two controls. 

ties outside London are being adequate supply of building land decisions by successive govern- . reduee the cost of rurininp ft is thought that Phase Three 
Natural extension asked to review their land hold- over the next five years and that m *nts had denied a steady work ° at accoUDts f 0r uersomil ma y tighten up further on these 

c A ten si u Li mgs. dispose of surplus sites and these measures will heln contain load to contractors and the in- Sfff .personal D055 ibi v including prori- 
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THE FREEHOLD PERIOD RESIDENCE 




guidelines. 


Natural extension 

In future there will be 
“strong general presumption" 


a inform the Secretary of State of the rise in land prices, 
in sites of more than three acres The House-Builders’ 


Federa- 


dustries which serviced them. | 
“The resultant damage to i 


\.UifcCUL AVVVUtfVa WGIiDUlMi . . - / , -, .. i 

customers limits, possibly including provi- 

_ . ‘ j v sions for creaming off some of 

Barclays and Midland have the increased profits which 



i—. -p >• * 
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objections. the circular states. It been conducted.) 
emphasises, however, the con- The circular points out that a 


badly shaken by the mortgage' meat is committed to expansion, accounts. i n c 

situation and the difficulty of I Dare we h °f* e thal The lessons Williams and Glyn’s has .givi 


in charges represent one way of 
giving back part of their 


tinuing need to protect from good deal of housing land can getting land at the ri-bt pnee of past stop-go construction recently introduced an entirely increased income to customers. 

_A spokesman added, however: Policies, with all their attendant new tariff, bringing substantial The next moves are most 


A ixTSTnvrr various local planning authori- . * r - ^aton empnasisea tnai me accounts. Westminster. Earlier this year. 

rialSil /YITTVSIVS ties interpret the advice and wmwtiy still faced serious prob- National Westminster has this bank took the relatively 

11113.8.4 ITXJLM. Vt 64ji3 afliLlgVl wfaat sort Qf pressure or 5aDc . lems as a direct result of the promised a wholesale review of modest step of lifting the 

tions the Government or intend- 1969-70 recession. its charging system. ' notional . offset allowed on 

ahvaav* rimklnwir ing developer can apply where a Criticism of substantially In-average current account balances 

tdfvvl Ul UUlcifJLS local authority totally disregards Short of labour creased profits reported by the to 5 per cent., against the stan- 

Jir the advice in the circular." banks during the first half of dard charge of around lOp an 

.BY MICHAEL DONNE, AEROSPACE CORRESPONDENT Circular from the Department materials supplies, the industry the 5 background^* these P ^vesL ^IUs thought that the bank’s 

PRESSURE IS growing among should be one salary scale and .-U-ailabiiifi/ lorlPousiria *0 So ^ depleted labour force and ft is widely expected in the City further review of its charges 

mints for a new salary career structure, with anv nilot " P. » . ■ had to pay high scarcity rat.s. that Phase Three counter- may resuLt in a reduction in the 


all depends on' how’ the evils have been l f ’ arnt? J 


various local planning authori- . ^ r - emphasised that the accounts. 


cuts in the cost of personal likely to. come from National 


ing developer can apply wbere a I 

local authority totally disregards J Short of labour 
the advice in the circular." j _ . 


airline pilots for a new salary career structure, with any pilot 
scale and career structure in able to bid for rights to fly any 
British Airways, following the routes or types of aircraft 
merger of BOAC and PEA. operated by British .Airways. 

In the past, there were two Efforts are being made to try 
salarv scales and career struc- to get a common service agree- 
tures", with a maximum of £10.300 ment which the British Air Line 
a year for senior BOAC captains, Pilots' Association could present 
and £3,500 in BEA. to Eritish Airways. 

The problem now facing the One way out may be to adopt 


Devaluation 
hits fridge 
export value 


These factors and other rising inflation rules, expected to be charge for entries, possibly from 
costs threatened the volume of announced shortly, will take a lOp to around 6p a time, rep- 
construction work the nation tougher line towards bank reseating a major saving for 
could afford. profits. _ personal customers. 

Mr. Paton said that materials _;_ 

producers were doing their best 

™ “SmiSiy m ™ Poulson and Pottinser 

they were caught with high pro- A vuwvu WMU A 


109 WINCHESTER STREET, PIMLICO, S-W.1 

being offered for Sale by Public Auction together 
with 3 further Period Dwellings 
known as 

168 BRIXTON ROAD. ROCKWELL. 5.4 
23 ELMS CRESCENT, CLAPHAM PARK, S.W.4 
62 STOCK WELL PARK ROAD, STOCKWELL, 5.W. 

ALL WITH VACANT POSSESSION 
* plus 

THE FREEHOLD SHOP PREMISES 

89 LATCHMERE ROAD, BATTERSEA, S.W.11 
an d 

VARIOUS FREEHOLD INVESTMENTS AND GROUND RENT.' 
INCLUDING PART VACANT PROPERTIES 
on TUESDAT. 16th OCTOBER 1973 at 3.30 p.m. precisely 
at YE OLDE WINDMILL. 

CLAPHAM COMMON. LONDON. S.W.4 
Particular? from Price & Co. as above. 


tures, with a maximum of £10.300 nv?nt which the British Air Line proaucere were uumg incur uw , ^ 

a year for senior BOAC captains. Pilots’ Association could present , j t0 catc1 } QYl#! 

and £3.500 in BEA. to British Airways. GXDOFt VaiUG jwere naturally concerned in case I UUlaUn dUG X 01110261 

The problem now facing the One way out may be to adopt “ P j they were caught with high pro- O 

pilote and British Always is the U.s. system of “grandfather toe EFFECTIVE devaluation of '^.“PSemandfren^thesftes 85 J- £ s • 1 

how to combine these into one rights, whereby in the merged the pound cut the increase in the i. Cptlf Tfll* ITlSlI 

scale suitable to all the 3.400 pilot force the existing seniority Value of refrigerator exports C nuUMar£eIv b£ Solved**? ™ Ovlll 1UI 111 dl 

pilotr in the merged airline. ratings and salaries are pro- from the U.K. in July. Compared Zn auS 

Pilots so far appear to be tected. with younger pilots being with a year earlier the value rose *5,3 training«m. MR. J0HN POULSON, the charges that being an agent of 

divided among themselves. The P b i*? d m at lower grades. 23 per cent in spite of a 45 per n ,:_ n aiiied tn sound ^labour former architect, and Mr. the Crown be corruptly accepted 

BOAC pilots seem to feel that Pl *? tE holding such rights cent. rise in volume terms, nnifrie'? Rut thev had tn bp sure William George Pottinger, sus- the gifts as inducement or reward 

despite the merger strict dm- would be gradually reduced in according to figures yesterday P h _ t th ’ ij a BO j pended Secretary of the Depart- for assisting or showing favour 

sions should be maintained, with number through retirements and f r0 m the Domestic Refrigeration “*1 H^h tn match ■ 1a?PPr ^ent of Agriculture and to Mr. Poulson. 
no cross-postings or an>’.five- natural wastage so that eventu- Development Council. "° r _J rn i? rii n ar i3 l a hmir fnfrp Fisheries for Scotland, were at Mr. Franz Muller, counsel, 

2 wl S»?^ BEA * p,,0t V f - ngl, S 10 f ! y “ * nt *S rated care " and A total of 19.798 refrigerators more co-ordinated labour force. Lepds vesterday aent for mal appeared Mr. Christopher 
fly BOAC routes and aircraft salary structure would become worth £702.180 was sold abroad - at the Crown Court on corrup- Bourke. for the Director of 


JoVk^d 'TlS.Sr. taS? = of Agriculture and to Mr. Poulson. 
more co-ordinated labour fwfe. ’ fisheries for Scotland, were at Mr. Franz Muller, wuneel, 

Leeds yesterday sent for trial appeared with Mr. Christopher 

- at the Crown Court on corrup- Bourke, for the Director of 

tion charges. Public Prosecutions. Mr. Poulson 

Pnnnom m , D « Mr. Poulson. 63, of Carleton was represented by Mr. Leonard 

v^Uflvvlll UVCl Green. Pontefract, Yorks., and Saffman and Mr. Pottinger by 

_ _ Mr. Pottinger, 56. of Muirfleld Mr. Harold Fowler. 

end to Bahamas Gu - la , ne L East , Lnma , a ' Mr. f. d. l. Loy, the 

u faced a joint charge of conspir- stipendary magistrate, com- 

___ — _*_11 log together between April 1, mitted Mr. Poulson and Mr. 

freight SerVICe lfl 63- » nd May 31, 1969. that Pottinger to Leeds Crown Court 
° Mr. Poulson should corruptly an d continued bail. * 

Du Lome Barline make and Mr. Pottinger cor- _ ... _. . . 

ruptly receive considerations of . ?? Mr F? t ^ 1 f55 ^ t0 rece j ve 
imSH SHIPPERS and exoor- ahnur £30.000 a< inducements nr P a ? of *5.375 per year fol- 


The BEA pilots consider there possible. 

Highlands Board offers 
cash for craft training 


against 13.636 and £546.712 in 
July, 1372. 

In the first seven months of 
the year as a whole. 190.177 units 
were shipped overseas, 28 per 
cent, more than the 148.628 of 
January to July last year. By 
value, exports totalled £6.42ra. or 
24 per cent, up on the £5.2m. of 
the initial seven months of 1972. 

Demand continued to increase 


Concern over 


freight service 

By Lome Barling 


SK SSSrTS ^-SK **== BRITISH SHIPPERS and expo, o « 55 of £^r year foi- 

haclS?"f the cSften SfiuK She Jalue of our scheme and it to 11IWW uoits^ a 17 ters t0 Bermuda and the rewards to Mr. Pottinger to do 

sion. is offering practical advice demonstrated that it was possible P e £ cent - ” SI | 1 - months Bahamas are seriously concerned acts in relation to building pro- “J? grounds of ms grave hard- 
and financial help to people in for people helped in this way to oetore. in tne nrst seven months. a ^ 0 ut the closure of Independent jects in which the Crown was J _ 




MAYFAIR, W.l 

A DOUBLE FRONTED HOUSE IN AN 
OUTSTANDING POSITION JUST OFF 
BERKELEY SQUARE. 

Drawing room. Dining room. Stud/, Kitchen. 
Principal suite of: 

Bedroom, Dressing room. Bathroom. 

2 further Bedrooms. 2 Bathrooms. 
GARAGING FOR 4 CARS. 

FURTHER MODERNISATION WOULD CREATE 
A SUPERB RESIDENCE. 

LEASE 55 YEARS. 

To be sold b'y Tender. 

23 Berkeley Square, London W1X 6AL. 
01-629 9050. 


r,iv_/.:r>us- 
1 [. f Fl «lt 


crofting communities to enable derive a worthwhile additional 840.153 units were delivered in Gulf Line's service to the islands, concerned. — **»« Mr. Pottinger appealed against 

them to take introductory' training income," said an official. l “ e U.K. against <2i.l47 in the announced yesterdav. a decision by Mr. Gordon Camp- 

courses in craft or other appro- Training has been undertaken corresponding period a year Thev believe the closure of the Fivs» rharwpe bel1 ' th€ Secretary of State for 

priate skills. in a range of skiUs including earlier, an advance of 16 per service bv the Dutch-owned com- ; « , t Scotland, to suspend him without, 

a Rnarri snokesman 'said !eatiier working, boatbuilding, cent pany seriously restrict Mr. Poulson faces five charges pay as f rom j un e 29 this year,! 

’•e^terday " d The uUim“raim of ^eepskin curing, stone polishing. - Reports to the islands^ including S al corruptly gave gifts to A vhen Mr. Pottinger was charged! 

k huJunnw imirM iilvir smithing, pottery and irT CTTD TDinnvr Mrs machinery and a Mr. Pottinger between April, conspiracy. I 

of income for participants in the w oodt urni n g- Some of those ULSTER TRAINING variety of consumer goods. 1984, and April, 1972. Gifts He will' receive immediately! 

scheme. Applicants, of course. J^in * (nm S' thlS to CENTRE OPENS Th?last ship will leave from c,!? 11 Stun due ^ der badk - 

will have to be able to demon- three^auarters of thSr ° total a nnvernment training Tilbury in November and the valued at £167, a holiday in dating to June 29. i 

tramfngH nnt'a^appren- inc ® me frotn their newly-acquired with places for 300 people opened pac^ th |teara T N'av^a?inn “rom* miM^^Scf’a^ver car Conduct code for local 

a® „ ronarti „ e canty ft 1 WMt»»» w ^ - — ***»•. 

potential candidates now. councils, district councils, councils drive to develop Ulster's man- Tile agents, Cory Brothers. --•- 

The Crorters Commission has of social service, county develop- power training arrangements. said that while it had to accept ,, - ,, i 1 

run a similar scheme since 1967, ment officers and other locally Eight years ago Northern Ire- the decision taken on the grounds I V*oHlYlfT lltllTC TllClYl TA1* 

which has helped crofters to based organisations to seek their land had three training centres, that the service was not profit- B I ilUIIIjl lllUViJ JJKlJLt IUI 


j-esieraay ine uumiaur mxu wi emithinc ootterv and 

StaSitt ZS&SEUkn'the voSuiS B Some Z? th«e 
”L“™ rae A # nnR?SiK PI «f*emirS involved in the scheme are now 
;\ pp wi ilip tn earning from a third to 

a n ^ fnr three-quarters of their total 

Sm'ng This is St ao^appren- {JSSJ* from thi,ir nawlyacppitad 
• 5eekins Tlw «''” rd is contacting county 

potential candidates now. cnlinrils. Hi.Ctrirt rnnnrilc pnnncilc 


BECKENHAM 

PARK LANGLEY BORDERS 

Superior A bed. oeInched residence 
erected 1937, one or the finest In the 
district. Double drive. Fell CM. 
3 reception, cloakroom, fitted kitchen, 
luxury Bathroom- Dble* eanfla. I. acre 
BlOE. FREEHOLD £49,000. 

DUFFS. GSO 0155 
(Also ooen on Sundays} 


KENSINGTON PENTHOU5 
Unrivalled view of Park 
7 Rooms, 4 Bath., 2 1 

Beautiful entrance. Lift. Pea 
£170,000 

Tel: 01-534 71 SO 


RESIDENTIAL PROPERTY — Ad»erthe- DELIGHTFUL MEWS HOUSE. 


. menu appear each ' Saturday and 
Wednesday Inquiries to J. M. 
. Sheppard. Financial Times. ID. cannon 

r.4Pt o, - a4a 


bath.. kitchen lounge. Dcuple ?• 
SO yards Belflrave Sonar-. 73 
lease, ohers 0*er £56.000. Rir>; 
Wyatt. Oa-ile* Z'21 S. 


acquire skills in various crafts help in publiciling details of the Thirteen ■ 
and sendee activities at a rela- scheme. Ing for 3J 


! ‘ r » now providing train- able, it was trying to find an 


alternative. 


Trading links plan for 
G. Ewer, CCH and Lyons 


This announcement appears as a matter of record only . 



REPUBLIQUE DU ZAIRE 

US$30,000,000 

10-YEAR EUROCURRENCY LOAN 


BY NICHOLAS LESUE 

TRADING LINKS may shortly subsidiary, Strathclyde Hotel—- 
be. agreed between George Ewer, discussions have recently been 
the Grey-Green coach operator held envisaging a trading tie-up 
and vehicle distributor, CCH In- between all three companies, 
vestments, the hotels and brew- According to Ewer's chairman, 
ing group, and J. Lyons, the Mr. Henry Ewer, three main pro¬ 
catering and hotels concern. - posals are being studied. First 
In July. CCH acquired nearly is that Ewer should provide 
20 per cent of Ewer's equity coach tours between both CCETs 
and suggested plans for closer and Lyons’ hotels in England and 
links which were understood to Scotland. Second, that Ewer 
involve Ewer providing coach should help in the hotels' market- 
tour facilities to link CCH's ing and also take on travel ticket 
hotels in Scotland. business for Lyons. Finally that 

Since then a closer tie be- Ewer should have a vehicle 
tween CCH and Lyons has been supply arrangement with Lyons, 
made with Lyons providing a Mr. Ewer commented that such 
£2m. loan to CCH which, if con- arrangements would “ in commer- 
verted In full over the next rial terms make quite a bit of 
three years, will give It a 25 sense for the company.” He also 
per cent holding in CCH. At felt they bad quite a lot of appeal 
the same time, CCH has raised for tbe shareholders. He hoped 
its stake in Ewer to just over the position would be settled one 

29 per cent way or the other “in the near 

future." 

Strathclyde stake Meanwhile, CCH has asked for 

- .. .. _ __ Boardroom representation at 

In the light of these moves— Ewer, a request which is "going" 
and the fact that Lyons has a through the natural processes" 

30 per cent interest in CCH’s of consideration. 


COUNTRY AND CO ASTAL 
DOUGLAS L. JANUARY & FARTHERS 

7/8 Dawning St, Cambridge CB2 3DR. Tel. 63297 
2/3 Fiifi Hill, Royston, Herts. SG8 9LE. Tel. 42927 
The Hegant detached Tudor (tyle country retidence 
BUCKLY. HOUSE. BERRY LANE. GOD MANCHESTER, HUNTS. 

‘14 Miles Huntingdon 15 Miles Cambridge 

A reception room;, 4 be 
'■ .we rooms, 2 bathroom:— 
usual offices. Self 
Lamed staff flat. CJrcu-i 
of about 4 acres tcreth 
with EXTENSIVE Ri/* 
FRONTAGE. Garajm 
stabling, Boaihou:* J: 
tennis court. fvi*v* ^ 
appointment only) *>hi.- 






The above loan has been arranged by 

CREDIT COMMERCIAL DE FRANCE 


EANQUE INTERNATIONALE 
POUR L’AFRIQUE OCCIDENTALS 


BANQUE NATIONALE 
DE PARIS 


om//3roturferf by them jointly with 

BANQUE BELGO-ZAl'ROISE S.A. 

BANQUE CANADIENNE NATIONALE 
BANQUE COMMERCIALE POUR L’EUROPE DU NORD (EUROBANK) 
BANQUE EUROPEENNE DE TOKYO S.A 
BANQUE GRINDLAY OTTOMANE 
THE CHASE MANHATTAN BANK, N.A 
CREDITOITALLANO (LONDON BRANCH) 

FIDELITY UNION TRUST COMPANY 
THE FIRST NATIONAL BANK OF CHICAGO 
FRAB-BANK INTERNATIONAL 
FRENCH AMERICAN BANKING CORPORATION 
THE FUJI BANK, LIMITED 
THE KYOYVA BANK, LIMITED 
LLOYDS &. BOLSA INTERNATIONAL BANK LIMITED 
MIDLAND BANK LIMITED 
THE SANWA BANK. LIMITED 
STANDARD AND CHARTERED BANKING GROUP LIMITED 
VERELNSBANK IN HAMBURG INTERNATIONALE S.A. 



Berlin gramophone sold 
for 1,000 gns. 


14 l 

M I 
TX"i 


August 1973 


A FIXE Berliner hand-driven 
gramophone, probably manufac¬ 
tured by Camraerer and Rein¬ 
hardt. of Waltershausen. Ger¬ 
many. was sold at Christies yes¬ 
terday for a record 1,000 gns. 
It was bought by the Royal Scot¬ 
tish Museum in Edinburgh. 

The gramophone was sent for 
sale by Lord Torphichen. having 
been given to his brother when 
new in 1893. It was the top 
price in the sale of musical 
boxes, talking machines, type¬ 
writers, toys and dolls totalling 
£13.087. 

An interchangeable cylinder 
overture musical bos by Nicole 
Freres, circa 1878, sold to a 
private collector for SHO gns, 
while a monkey conjuror automa¬ 
ton. playing “Home sweet 
borne ” sold for 520 gns to 
Harding. 

Top price among tbe dolls was 
the 400 gns paid by Dimples and 
Sawdust for a mid-lSth-century 
turned and carved and painted 
wooden doll. 

A sale of Continental porcelain 
nf the Victorian era totalled 
£32,627. Vienna and . Berlin 
plaques were Fetching particu¬ 
larly good prices. 

A fine Vienna quatrefml 
plaque painted In colours with 
tbe triumph of Galatea sold for 
1.750 gns to Alexander, of Glas¬ 
gow. 

A Berlin rectangular plaque 
painted in colours with a woman 
kneeling in prayer sold to Noble 


Antiques for 1.350 gns. They also 
paid L300 gns for another Berlin 
rectangular plaque painted with 
a boy and girl. 

A massive pair of S&vres pat¬ 
tern ormolu-mounted vases sold 
for 1.S00 gns to Alexander, of 
Glasgow. 

Tne second part of the Harold 
de Vahl Rubin collection of 
Australian drawings and paint¬ 
ings has been sold by Christies 
at the Wentworth Hotel. Sydney, 
for £115.282. The first part was 
sold a year ago for £84.201. 

Study of Margaret 01 ley, by 
Sir William Dobell, sold for 
£10.867. to Sebert. Mother and 
children, by the same artlsf. sold 
for £7,667. to Ivanyi. and Dobell’s 
Rwwtan Incident, for £7.200 tn 
Voet. A sketch of Hetenn 
Rubenstein also by Dobelh sold 
for £6.000. 

The Phillips furniture sale 
yesterday made £24.085. An 
early ISth century longcase 
clock m mullberry wood by 
William Gib. of Rotterdam, was 
bought by A. and F. Gordon for 
£2.400. A set of ten early 19th 
century mahogany dining chairs 
were sold for £2.200 to Baxter. 

A total of £14.000 was realised 
in the first part nf the foreign 
emjntri^c sa |o a t Harmers yester 
nay The China section made 
£2.200. Manv of the lots were 
bought by Tai Wan collectors 

J« h tJ ?llsslan section sold for 
£4395. 


DOUGLAS L. JANUARY-^ '. * 
and PARTNERS A . 
will offer for ule ’.i 
Public Auction | unM?” 
previously sold). 

AT THE GEORGE HOTEL, HUNTINGDON 
ON FRIDAY 12th OCTOBER 1973 at 330 p. m . 5'./f 
Solicitors: Messrs. Sale, Lingards and Co.. P.O. Box *9Q " ' 

29 Booth Street, Manchester. Tel. 061-632 40&4. ’ Id 

Fsti particulars tn avtilxble from th. Auctioneer-, ■ 

Poogltl L. jia mry and Pirmers ib ova. 

BRIGHTON. Delightful and charming Regency Style Hnnc. 

Slluiteg in th-S ..eilthv seaside resort »m®n short LiT r J • ' , 
mitt and SbOM bu* in ou-et sumrlor rnsidentUi Jr", ?..£*, J|, ?P- S?;.-.', 

Recently rred^rswd .nwnor „d «Wrtor. V 

sff 

[n»urv bathroom, no. foJI«L Can'iVr on 10 »i? 4 C Att*,. . 

FRSHHOUO W . elude ... curo«, bra in & ..^^^ ■ 

Pno-, . . 


BUILDING LAND AND SITES# 


U SAVLLLS! 

RESIDEMTIAl & EVDUSTRIAI 
BUILDING LAND 

100 acres plai§ 

FOR SALE IN EAST ANGLIA 

Only substantial developers need apply 



SAVELLS 


MORTGAGES 


SXCCUTIVE mortyaoei end remortgages 
Interest only evallebie. Commem.il 
mortfleoei and bridging finance, 
inter-Europe Finance Ltd., ss. Soho 
. Sou ant. London, w.l. 01-734 75 BG 


OVERSEAS 

PROPERTY 


- Ref.: J/u 

20 Grosveuor Hiu, 

London W.L 0WS9 Sr..!, 


FLORIDA CON^OMINIUnT 

Fully furnished, 2 Bedroom. 2 Bath 0v -ri u- ”“ 

waterway *nd ocean. For brochure wiSS?"* 8 th * inWr 

„ arrowhead realty 

P-O. Box ,2323. Uk. Parfc, .... 
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APPOINTMENTS 


CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2M 1NH 
Tel: 01-588 3588 or 01-638 0553 


A challenging appointment-scope to reach the top of a subsidiary company in 2-3 years—opportunity for 
— equity participation in the short term. 

DIRECTOR OF DEVELOPMENT AND FINANCE 

EAST ANGLIA £6,000 - £8,500 + CAR 

RAPIDLY EXPANDING COMPANY—PROCESS INDUSTRY—T/O CIRCA £5 MILLION—SUBSIDIARY OF A GROUP 




and who possess a wonting Knuwicuge <n S contract law. Responsibilities will cover the control of the company’s 

corporate planning, as weil as investigating and negotiating mergers and acquisitions and setting up of new contracts. The successful 
candidal-. 1 must have a keen sense of commercial acumen, as well as the capability to make a significant contribution in 
substantially increasing further the return on capital employed. Initial salary negotiable £6,000-£8300 pins car: contributory 
pension: free life insurance: assistance with removal expenses if necessary. Applications In strict confidence, under reference, 
DDF34K/Ff. to the Managing Director: 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 

35 NEW BROAD STREET, LONDON ECZM 1NH TEL: 01-588 3588 or 01-638 0553! 


ASSISTANT TO 
GROUP DEVELOPMENT DIRECTOR 

An Engineering Group- (turnover in excess of £20 million), 
requires an experienced assistant to the Group Development 
Director at its headquarters in. the North Midlands. This is a 
new appointment for a man capable of carrying out all the 
necessary evaluations, to provide recommendations and assist in 
tho execution of all aspects of the diversification and expansion 
policy. 

Applicants wilt be expected to have expertise in one or more of 
the necessary techniques. ije„ market research, economic 
analysis, interfirm comparisons, etc., and preferably some basic 
engineering knowledge. Professional qualifications, although 
useful, will not be mandatary but a high standard of personality, 
self-expression and clear thinking will be required for this 

challenging position. 

Salary will be negotiable and assistance with all moving expenses 
can be arranged. Please apply in confidence to the Group 
Development Director, Box Na T.2669, Financial Times, 10, 
Cannon Street. EC4P 4BY. 


ife Assurance 

£ 12 , 500 + 


An expanding company oF excellent reputation is to appoint a Chief Executive to succeed the 
□resort managing director after his retirement in 1974. In addition to writing moat types of life 
business mainly on a broker basis through regional branches, the company is notable for mortgage 
and school iee loan schemes, as well as its permanent health policies. Funds of this important sub- 
an- are now moving towards the £50m. level, and from this sound base the man chosen will be 
expected to continue the vigorous development of the company, which is based in the South East. 
He wiK come from the senior management of the insurance industry, and must have a Thorough 
familiarity with the new business and actuarial aspects of the life sector. Salary negotiable in the 
region indicated, with, a comprehensivB range of benefits. 

(Personnel Services; Ref. GM26/4864/FT) 

The identity of candidates wilt not be revealed to our client without prior permission given during 
a confidential discussion. Please send brief career details, quoting reference number to the address 
below, or wrrte for an application form, and advise us if you have recently made any other applications. 


PA Management Consultants Limited, 
Personnel Services Division, Hyde Park House, 
Knightsbridge, London SW1X7LE 


lorporate naming 

3£id Development. 


The Rockware Group Limited is a 
joint leader in the British glass packaging market and 
has allied interest in plastics. Group sales have 
increased on average by 17% each year since 1968 
and outran tly exceed C35 million. 

The position of Corporate Planning 
Officer requires the ability to work on yourown 
initiative and produce disciplined investment 
f capability studles both in the U.K. and overseas. 
Experience of the packaging and light engineering 
fields is desirable, and you should be up to date with 
investment conditions both here and abroad. 
Participation in specific acquisition investigations 
will be involved. Opportunities will develop to 
representthe Company at senior level; therefore, the 


necessary personality and appearance is essential. 

ideally, you should be a Graduate 
(male or female) probably in Economics or one of 
the sciences, and with an accountant's 
understanding of business financeand corporate 
planning. Knowledgeof German oranother 
European language would be advantageous. 

The specification is demanding, but 
the salary will reflect this. 1 

if you believe this is the challenge 
you have been seeking, write now. giving sufficient 
detail to justify interview, to: M r. W. Crombie, 
Director of Personnel Administration & 
Training. Rockware Glass Limited. Rockware 
Avenue. Green ford. Middlesex, UB60AQ. 


DEVELOPMENT 


We ere a mutti-nationdl Management Consulting Company With operations In Europe, North and South 
America and the Far East We specialise in improvement programmes in the areas of: 

Vi Productivity # Manpower Planning 

Purchasing * Production 

* Inventory Control ■* Distribution 

# Management Information and Control Systems 

so that busmens may realise the full potential from their investments and facilities. We are an ‘'Implemen¬ 
tation Company" and always install our recommendations with the client before leaving his premises. 

We now require an additional Director responsible for business development activities in the U.K. The 
man for whom we are looking must be an executive capable of diagnosing a client's problems and 
able to communicate and work affectively at top management levels. He must be weil educated: have 
solid experience in several of the above disciplines, at least five years of management consulting 
experience and. a PROVEN record for acquiring consulting assignments. 

A top salary including incentives based on performance is offered tq the candidate whose qualifications 
most daselv coincide with our requirements. Please wits in confidence with full details of your 
education, experience and earnings history to: 

Daniel C: Denby, Ph.D- Managing Director. 

SCIENCE MANAGEMENT INTERNATIONAL, 

30 Parkside. Knightsbridge, London SW1X 7JP. 



Computer Services Sales 

* • M *■ ^1 • M 



Trust Officers 

London & Manchester 

Expansion of business at the London City and Manchester Branches of 
Williams & Glyn's Trust Company has brought about a need for additional 
Trust Officers. 

Candidates, ideally aged 25-35. should have several years' practical experience in 
administering estates and trusts and should be appropriately qualified. 

Salary will be negotiable and benefits include house 
purchase scheme and four weeks' holiday. 

Please write with full career details, quoting reference B.340. to: 

I. C. Robertson. Williams & Glyn's Bank Limited. 

5/ID Great Tower Street. London, EC3R 5DH, or 
B. C. Riley. Williams & Glyn's Bank Limited. 

45 Mosley 5treet. Manchester, M60 2BE. 


WILLIAMS & GLYN’S BANK X 


CDC Data Services/UK. in conjunction with 
Intcr-Bond Services Ltd. markets a unique 
range of time-sharing computer services for 
the professional investor. Customers include' 
leading stockbrokers, merchant banks, and' 
international banks. 

The growth in our business and customer base, 
coupled with the advent of new services, makes 
it necessary to expand the sales force. 

Successful applicants will have at least two of 
the following: 

1 Proven sales ability 

2 City experience _ 

3 Computer experience 

ThePnfesslOBalBngeaii 


Because expansion into Europe is envisaged, 
ability to speak French or German will be an 
advantage. 

Salary and commission in the first year will be 
in the region of £5,500 depending on 
experience. Realistic quotas will be set, so that 
successful salesmen can earn substantially 
more. The usual big company fringe benefits 
apply. 

Applicants should telephone or write for an 
application form to the Financial Services 
Manager. CDC Data Services/UK, 

409-410 The Strand, London WC2R0NS 
(Telephone 01-246 2771). 


CDC DATA SERVICES AIK 


A DIVISION OF 


CONTROL DATA 


RADCUFFES & CO. 
CONVEYANCER 

An admitted man capable of 
handling substantial genera] and 
commercial conveyancing with 
minimum supervision. Starting 
salary not less than £6,000 but m 
accordance with experience. 
Early prospects for right man. 

All particulars to R. T. P. 
Wilson. Esq- 10 Little College 
Street, London SWIP 2SJ. 


STOCKBROKERS 

Small to medium size firm 
require first class Office Manager, 
or potential Manager, with 
experience of all sections of 
office work. HEs expected age 
would be between 35 and 50. 
Salary by arrangement. Write 
Box T.2676, Financial Times, 10, 
Cannon Street, EC4P 4BY. 



KLEINWORT 

BENSON 

Merchant Bankers 

Investment Securities 

Rights &. Bonuses 

Dividends 

Valuations 

Applicants uged-23-40 should haven sound working 
knowledge of Stock Exchange procedures, particularly in 
Rights-& Bonuses, or Dividends, or Valuations. Experi¬ 
ence having been gained w ilh a Bank or Slock Broker.- 

An attractive salary will be offered, together with L.Vsof 
30p pcrda>. There is also a Mortgage Assistance Scheme, 
Season Ticket Loan Scheme, ■ Contributory Pension 
Scheme and in addition Free Life Insurance Cover. 

The present intention is that during 1975 the Securi¬ 
ties Department will be relocated in NEWBURY, 
BERKSHIRE. Applicants therefore, must be pre¬ 
pared to make this move. Generous assistance will be 
given to cover relocation and removal expenses. 
Please apply in your own handwriting, giving details of 
Educut ion and Career to date, to:— 

The Assistant Staff Manager, 

KLIilMYORT, BENSON LTD. 

20 Fcnchurdi Street, London, EC3P 3DB. 



CAMPBE1I NEIL ft CO. 

CAMPBELL NEILL have vacancies in their Institutional Depart¬ 
ment for:— 

(1) INVESTMENT MANAGER OR SENIOR ANALYST 

A suitably qualified person is required to assist in the presenta¬ 
tion of the firm’s research material to institutional clients and 
in the interpretation and servicing of the needs of these clients. 
The job carries a very high degree of responsibility which may 
appeal to a Member and could involve the prospecr of partner¬ 
ship immediately or in the short to medium term. The successful 
applicant would be working with an existing team covering 1 
several sectors and be required to use considerable personal 
. initiative. Remuneration would be attractive and appropriate 
id the responsibility involved. 

and 

(2) AN EXPERIENCED ANALYST (OIL SECTOR) 

An analyst with a minimum of two years' experience is required 
co enable Che firm to broaden its research effort in the Oil Sector. 
The successful applicant will be encouraged to develop the 
research programme in a way which will supplement existing 
services with the help of the firm's international Oil Consultants 
and other facilities. The assumption of responsibility and personal 
initiative would be positively encouraged. Remuneration would 
be attractive and appropriate to the responsibility and personal 
effort involved. 

Intending applicants for both positions should write to or 
telephone: 

J, C. Hardic, CAMPBELL NEILL & CO- 
69 St. George's Place, Glasgow G2 1JN. Tel. No. 041-248 6271 


r. 11 

COMMODITIES 

ACCOUNTANT/BOOK-KEEPER 

j International firm of Brokers Ln the City require 

I an Experienced Book-Keeper with a wide experience 
p of all aspects of Commodity Broking. 

Excellent salary and other benefits with opportunities 
for advancement in an expanding organisation. 
Curriculum vitae in confidence to the Chairman, 

Box T.2tiS.'3. Financial Times, 10. Cannon Street, 

EC4P 4BY. 

SEV10R KYESTMICT ANALYST 

With established institutional contacts and proven track 
record of high credibility in a minimum of two sectors is 
required by a fast-growing stockbroker's research team at 
present specialising in;— 

Shipping Office Equipment 

international Trading Newspapers and Printing 

Finance Houses Hotels 

and various aspects of oil, plantations and engineering. 
Applicants' areas of specialisation need not necessarily be 
allied to, of complementary’ with, the above. 

Write Box E.1I237. Financial Times, 10. Cannon Street, EC4P 
4BY. 

L . j- - 



■peraBus 

Man a ger 


Brown Harriman & International Banks Ltd. 

has an immediate vacancy for an Operational 
and Systems Manager, to be responsible for 
the accounting systems, including audits, 
and technical operations of the-Bank. The - 
right applicant will have had wide experience' 
of ail aspects of banking operations and have 
proven ability to approach problems with - - 
initiative and imagination. 

Salary will be negotiable according to age' 
and experience and there are good prospects. 
In an organisation with a growing business. 
Benefits are excellent • 

Apply in writing to:'— “ 

P. G. Vance, Esq., Managing Director, 

Brown Harriman & International Banks Ltd, 

41 Eastcheap, London, EC3M1HX. 


SALES DIRECTOR 

required by progressive and expanding company 
of Mechanical Erection and Project Engineers with 
design facilities on special processes. 

Applicants must have extensive experience and 
connection with Industry. 

The position is progressive and carries an 
excellent salary, profit sharing scheme, company 
car and pension scheme and eventual shareholding. 
Written applications please in strict confidence to: 

Managing Director, 

Environ Ltd., -“■ 

Ridgeway Tending Estate/... 
Thorneylamfi^,.. 

Iver, Bucks; SLO'dHJV: 


Fund Manager 

MotganG renfdl& Co. Limited requires Fund 
Manager for their Private Client and Chanty 
Sections of their Investment Department. 
The successful applicant will be a qualified 
or have financial experience com¬ 
bined with a real interest in investments. 

Age around 3Q* 

Salary by negotiation and prospects of a - 

vsneement in rapidly expanding enterpme. 

Applications will be treated in confidence 
and foil particulars including a curriculum 
be sene to: Mrs. G. I-Williams. 

MORGAN GR ENFE LL 
& CO. LIMITED 
• 23 Great Winchester Street* 
London HC2P 2AX* 





Th« ooport unity arise* lor a 
SALES BXBCUTIVE; ASSISTANT 
to Managing Director in a. progress!™, 
private Company (disposable plastics). 
Rwulrementsr ambitious-, energetic, 
married. 2S-S5, praduate. Apply: 
M.D.. Ptotlco. 9 yvealdatone Road. 
Sutton, Surrey. 


ACCOUNTANTS. . Qualified and Partly 
Qualified. CKy jobs from £2.000 p.a. to 
£6.000 p.a. at Cite Centre SUIT Bureau. 
43 Bov, Lane, London. ■ EC4. Telephone 
236 SO43. 

TRAINC 1 S. Six welt educated but frus¬ 
trated mep '■"23-37-1*1*1 to train as 
Sales Nepotutors with Irrt l Co. Must 
be setf-dlaciptlned. Management oppor¬ 
tunities. Ncg £2.750 whilst training. 
Lawrence & Assoc. 979 6052.3 or 
937 5983. 


UNIVERSITY 

appointment: 


UNIVERSITY OF EEAJD] 
APPOINTMENT OF BOR- 
AnpU cat loos arc iovn- d * r 
suitably qualified and 
persons for Wo post of *«**• 
the University. The 
one of We two chief adtnmi- 
live officers of the Uni«crslO ■ ■ 
Has a wide rao^e o. *■■■}“* 
bill ties l n relation to «-" ar 
buildings, properties and -• j 1 
Further particulars 
obtained from ih* 

/Room MS, WhiiexnUhfi M"'., 
The University. WSuioKnb- 
Rea dins. RGB -AH- 
applications should r ' l ‘, 
nor later Wan November i. 


APPOINTMENTS WANTED 


PRACTICAL FINANCE MAN 

A.CAr, 33 yrs.: Broad professional and senior-level corrtncr 
experience, especially in Europe and Australia. Personable, indep 
dent, creative. Seeking a challenging position in a varied mt 
national environment; based, in London area. Please write to - 
No. T.2692, Financial Times, 10, Cannon Street. EC4P 4BY. 


COMPANY NOTICES 


LYDENBURG' PLATINUM LIMITED 
(Incorporated In. tbe Republic of South Africa) 
PRELIMINARY ANNOUNCEMENT OF RESULTS AND 
DECLARATION OF DIVIDEND 
The estimated results of the company for the year ending Octor 


31st. 1973, are as follows:— 

Income from investments 

Sundry revenue 

Profit on sale of investments 


Less: 

Administration and General. Expenses 

Net profit 
Add.- • 

Unappropriated profit brought forward 


1973 

R'000 

1808 

10 

1818 

159 

1659 

624 

2283 


Lews. 

Dividends declared: March (cents) 27 389 — — 

Otc-(cents) 8J_ - • 1253 5.5 7? 

Unappropriated profit carried forward 641 cl 

No provision has been' made for tax as there is an accumulated t 
loss. 

DECLARATION OF DIVIDEND 

Nock* is hereby given dot a dividend-{No. 41) of 8.7 cents per sb 
-bu been'declared hi 5oucfi African currency, payable to shareholders re-'isce 
in the books, of the company at the close of business on October r**th. |° 
Dividend warrants w» be posted from Che lohannesbur; and U« - 
kingdom Offices of die Transfer Secretaries on or about November Srfi ] e- 
Tbe dividend, is payable subject to conditions which can he , ns pec’ 
at die Head' Office -md London Office of die company and also ac chc orii 
of die company's Transfer Secretaries in Johannesburg and the United Kinec* 
The share transfer registers and registers ol members wlli be 
from October 20th. 1973. to November 2nd. 1973. both days inclusive' 

By Order of the Board, 

GENERAL MINING AND FINANCE CORPORATION LIMITED 

, ._ __ London Secreancs 

-V - • Pw.R.R.BISH 

- 39/41. New Braid Street, - 
EC2M INI. ' 

2nd October, 1973. - . 5 


uttou, Bermuda) ["Atlantic F.mH-'i 


STOCKBROKERS 

Medium sized progressive firm requires 
experienced 

INSTITUTIONAL SALESMEN 
for MINING MARKET 

Salary commensurate with age and experience. 

Please reply in confidence with full details to 
Box T2693. Financial Times. 10, Cannon Street. EC4P 4BY. 

------ 


. The/Pacific Fund S. A. 

'- ' I; ' SfldirfAnotjrnit 

' • • 'HMdofffcs: Lottmtawg 37. rue Nstrg-Dame 
'HA Laws bourn B7!Z 5 

.. r .. NOTICE OF MEETING 

- 37.ma Hott^Cw*. Iritaiing Uganda: uaabnr. 13/j m 

Tg ratify an sqrnnnt dated 3M *-- “■ - 

*■* " FiaufSA ‘ “ "- 

laffkaat 

-•^-aassisgjaa^ -» M 

•asfirsSwW-isiisssrr" 

aE*3aa5a,asa.“-j~; 

«Ww Onto 31 Il " , “rcting 

dapoaftiif tfcairshKe « wW. Pacific FuSTpS ?2 * "*** U,,m *9«:i 

tiil, hn 

37.. run How-Oame. LmnabMrg. hi ontotn L valid alllor^«i S^- L »»fnhgw Bocl ;, 
ragiMwadjtifiead Pad fie Fond nnt latar ihaa Wih 0«obir1Sra ' P, °* V raUi ‘ ,Hcl ' ‘’'t 
Tbe. folioirinf datunffi ini avaBsMs for iatpsaign tn ih, . 

Pas^Sc Fnd.37.nu Bntra-Damg.Laumbatirt.Cite: ** “* sharal >oldeis ai ih e nli, CE - c) 
al CntsfarmShareholdera 
U Notice of Moating 

e) Explaiuniaiy MemorandoiB coocaralDg Pacific Fund 
-ai Accommt for the par te 31st Dsccmbar 1B72 of Pociric Fi 
ri OoatMrty report» 31st March1973-af Parific Fund F 
0 AcoamtaJiir tiwyeaf to «hb Semember 1372 of At[jhi,VF..na 

Tl * B oud of Difccint; 

^'onal 6 nS'cBHrrR 
~ CENTREsr ^~7T7. 

U A10.000.000 *' 
g 5 ^ 0 tto Br hfc,“ "emuui J 

drawn bono* CD: ^? ht!T 19 
SH“" ^°4 , ta '2?. J 

1 973 I„ hca on 6r ai 

Th* •"^tinned ««rdanc 

".5WB5: S' 

’102, r,< 

720< - 


8 ! 


HARMONY - GOLD MTNINC COMPANY 
' LIMITED 

UaesmoraM m the RepaMle of 
Sooth Africa} 


' usw» 

m 


OIVIDENO No. 35 

_ Further to the notice advertised in the 
PnM» on 144b September. 1973 the con- 
mrfion rate. appRcabt# to payments in 
United Kingdom currency. in respect of 
Dividend No. 35 h . il ® RKSZ2275 
eoyvalent n is.ftloacTp per share, 

The eflea U e raw of South African 
Non-Resident SharchotcWr* 1 Tax Is is » 
cent. 

40. Hotborn vnadoct. EC IP 1AJ. 
Shore MbUir office ot the London 


Kent Hone, 

Station Road. 
Ashford, Kent, 
TNZ3 IQS. 
•id October. 1973. 


TH* ROYAL ' SOVEREIGN PENCIL 
- COMPANY’ LIMITED 

NOTICE IS HEREBY GIVEN tiu: the 
Ordinary Share Register hUI Be ■ dosed 
tor one day only on the 3040 October 

*v rtJrderi.ttf the "Soaro. 

w L Marcus 

Srd October 1973- wus '- 


Britannia, works, • 
CovrbrldM Read. 
Fonrvcum. 
G:amor9ai«i 
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BY DAVID FISHLOCK, SCIENCE EDITOR 

' 1S 1 __5L f e Ts 3d «l c ^ versities. Two places from which example. Brown Boveri is con- The second broad category- of 

l «sl aS . *k* S ? 1 I« - ser ^P u l° u sly avoided poach- fident that the steam turbo- research is inventing new 

\ 5i v lff ,as _ir at a however, were Brown generator is going to be around products. Here Professor 

. s.o on arm ao some- Boveri's own laboratories and for a long time yet. and in much Speiser can already point to 

At w, rrofessor the IBM laboratory nearby. One bigger sizes than the 1.300 MW some commercial success. His 

eiser was director of result is that he remains on the machines—the world’s biggest— scientists have formulated a new 
^oratory near Zunch. best of terms with his former it has assembled so far. But the kind of permanent magnet, no 
ee lormmg the com- employers—“on first-name terms problems it met in building and less than 74 times as strong as 
P}' a ..j a , K centril chairman," he claims, commissioning three 1.300 MW the Alnico magnets widely used 

wlr owf " Fe r.-.“ e ne w central laboratory at machines for the U.S. have con- in electrical apparatus to-day. 

J5u . t pattwii near Baden was com- vlnced the company that it needs Admittedly the composition is 
^ ® „n n ’ 5, Je . re f last y,?ar: a cleverly to know more about the costly—many £ a gram at 

„ fi St - V ' e “ structure of concrete that materials it uses. present—but already the magnet 

r J f i * nu SSlea into the mountainside. As Dr. Rudolf Meier, assistant is finding a market in electric 

same sort of central Its research programme is based director—a nuclear physicist re- watches, 

ort for uiem. on suggestions fed in from the cruited from the Swiss nuclear t*l,_ w _ f .. h 

pany already had a operating departments, from programme—puts it. as the f 3t ? a S?icS?«f 

i-nauoaal research marketing and the customers, machinery gets bigger the “Sd^stals^ 

ng from its first from the scientific and technical engineers can no longer assume Silo’io^ n wv- tho 
ital shop m 1S9SL- community. The final choice of that the materials they are using it S^^Sly^lectroSc^iisDlay 
oss three countries, programme, however, is guided will be free from flaws. It will 15“ SLSS claS that P wni 
. Germany and by company strategy and the be too expensive. So more must derate toSly ftS 
support of its pro- scientists’ own estimate of the be learned about defects like baSSS-STotbSMantasa 
.t it was anxious to chances of business success. cracks and corrosion—how they "[{Jj* canverter S nrodncethe 
om industrial electri- The art of research manage- propagate and influence the per- h?ghe? TOlSfTneSaSuSr “ 
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bad begun to look 
it the flow of novel 
and products from 
;arch departments of 
rical giants as Bell 
U.S. General 
y k lilips and IBM. 

= 11 ,vere no immediate 
espite the downturn 
e company began to 
- in the late 1960s. A 
.. larch fund set up in 
ad accumulated some 
feet Professor Speiser 
.nvited to write a job 
i for himself, with the 
f building his own 
mtre to carry it out. 
lakes no secret of the 
■ ..despite some obvious 
between the two 
-"-ns with which he has 
-» ./ears of his life, he 
• ,;his specification on 
rznula for central 


RESEARCH ON THREE PLANES 


MAMA6ING 

COMMITTEE 


Corporate 



Staff 

-Centre 



Funotkms 


CENTRAL 'LABORATORIES 


Already 
profitable 

The magnet is making money 




German 


Swiss 


French 




mercial 

iures 


already for Brown Boveri. The 
display, believes Speiser, will be 
profitable next year. He expects 
both to extend to much bigger 
sizes—to kilowatt motors and 
control room displays, for 
example. 

Thus Speiser claims be has 
already fulfilled part of the 
specification he wrote for central 
research in 1968; namely that it 
would show its first signs of 
promise inside five years. Bnt 
the specification went on to say 
it would take ten years to make 
its full commercial impact—and 
he still stands by this forecast 

What risks can he foresee that 
ment," Professor Speiser admits formance and life of these re- might thwart his forecast? One 
“ has not yet progressed to the markably highly stressed is the " NTH factor" — not 


DIVISIONAL R & D ESTABLISHMENTS 


The Brown-Boveri approach 


point of being as scientific as machines, how far they can be invented here—which might pre- 

business management" The two tolerated, and how much they vent product divisions from 

key decisions, be says, in run- must he monitored. adopting ideas from central 

ly it is to recruit good ning a successful laboratory are j UBt how BrnwT1 Rovpri research. This he sees simply as 
set them sufficiently to chose the right people and bopes t0 these machines a , Question of personality—above 

goals, and make sure write good research programmes v,_ fart how well his own face fits 

mmediate commercial —and these are the tasks he q,.* it ® j.. b desien t ^ e ® oar( * management 
an never distract them enjoys the most. ready—although no takers yet— However well a central 

S oals -„^h ls formula There is one important for a o,000 MW turbo-generator, research effort is supported by 

about £-0m. a year of difference between the Product Its scientists believe the turbine group management, its relation- 

P"0m °d deve opment > pes of . present and_ ms itself Etr etch to 4.000 MW ship with the laboratories of 

specification 


former employers—the rate of but ^ lower stj-e^h of operating companies is likely to 
JK SSIl5S2i ce i. of .SS in l^r, B ™ e . r i. 5 a»WM» van in the generator be precarious. They can omit 


to feed it with good, relevant 
ideas: or duplicate some of its 
work; or simply make 


posed* tVipMld—about SSfAt ?e°ar i*S -y hmit designs to 3,000 MW 

f an R and D budget IBM. For this reason the policy Another example is the ... rani T 

30m. His aim was to of Dr. Ralph Gomory, IBM’s thyristor, a silicon switch that U nsvmpathetie noises about high 
i ten years ahead— research director, of putting pre- can handle high currents— the overheads 

far lo see"—and pro- sent and future technologies into heavy engineering of semi- & 

company with new direct competition at the conductors, as Speiser calls it Falling profite pose a mg snort- 

profit by the late research level has less relevant Silicon has probably been term 

targets he chose were for Brown Boveri’s problems. studied more intensively in the JtS^2S ?*,2 !?,*' 
ew products but new Professor Speiser’s research past 20 years than any other ^ 

.•s that would extend programme falls into two broad matenal. But the chief pbjec- «»« show 110 t l ulck return - 

oducts to the demands categories, both of which are tive has been nucro-miniature Ambros Speiser firmly believes 

•ket place in ten years pursued at the level of funda- electronics. Quite different his best insurance for survival 

mental physics and chemistry, properties must be studied if lies in keeping central research 

n to recruit in 1968, One is to find ways of stretching Brown Boveri is ever to market costs down. His budget has been 

tail from the central the present products to far thyristors that can handle growing at a modest 5 per cent a 

departments of U.S. greater performance. The turbo- reliably many thousand of amps year and he says he will be 

and from the uni- generator is an excellent at several thousand volts. content to see that maintained. 


YOUR BUSINESS PROBLEMS 

Copyright in a work of art 


I commissioned a commercial 
artist to make certain drawings, 
but he took exception to the idea 
that wiiw«» should be the 
copyright. What Is the legal 
position? 

In the circumstances where a 
person directly commissions a 
work of art to be made by some¬ 
body else, the normal rule is that 
the person effecting the commis¬ 
sion owns the copyright: Copy¬ 
right Art, 1956 s4(3). Of course, 
this is subject to any agreement, 
express or implied, and you did 
well to have the matter put 
beyond doubt. 

Garden as market 
garden 

Do I have to obtain a licence, or 
consult my local -authority in 
order to use my garden as a 
market garden? Can I simply 
advertise my produce by public 
notice and sell it “ at the door?" 

You do not require planning 
permission to use your land, 
together with any existing build¬ 
ings thereon for agricultural 
purposes. However, we think the 
question of using your property 
for sales of produce Is more 
difficult. In general, no objection 
is taken to this, but in strict law 
the use of any part of your 
premises as a shop entails the 
obtaining of planning permission. 

Writing and Schedule 
Dtax 

I have written a hook and have 
been told that I shall be taxed 
under Schedule D. Can yon 
tell me when I started this trade, 
profession or vocation? 

I wrote to the tax office and 
asked about spreading the royal¬ 
ties over the time during which 
the book was written, and was 
told that writing one book could 
scarcely make one an author. 
What, please is the position here? 

It will no doubt be to your 
advantage to contend that you 
started your authorship when you 
commenced to write. However, 


the In land Revenue are likely to 
contend that you commenced 
when you got your contract to 
write. 

With regard to the rules for 
spreading royalties it may not 
prove any advantage to make 
such a claim hut this depends 
entirely on your total income. 
Without knowing how much time 
you spent writing your book and 
whether you are continuing writ¬ 
ing we cannot express a definite 
view as to whether you should 
be treated as carrying on tbe 
profession of an author although 
we think that it is highly likely 
that you are carrying on sucb a 
profession or were doing so when 
you wrote your book. 

Copyright in a design 

Are the designers of small boats 
covered by copyright and if so 
does this provide effective 
protection ? 

The designer of a boat nor¬ 
mally has copyright in the plans 
for it and these are protected 
by the normal copyright laws. In 
general these are fully effective 
to prevent infringement. 

Trustee and trust 
property 

A charity of which T am one of 
the trustees owns a piece of land; 
whose rent is a few £s a year. 
Would my position prevent me 
from putting in an offer for it? 

As a trustee you are absolutely 
debarred from purchasing any 
part of the trust property with¬ 
out the leave of the Court. If tbe 
other trustees were prepared for 
this to be done, you would have 
to pay the costs of making the 
application, and this would—hav¬ 
ing regard to the fact that imp 
property is apparently not of any 
very great value—increase its 
cost to you out of all proportion. 

Overpayment in error 

When an employer has in error 
made an overpayment of salary 
to an employee who has left, can 


the overpayment be recovered? 

The general rule of the law is 
that any sum wbich has been 
paid under a mistake of fart—as 
distinct from a mistake of law— 
can be recovered. There may well 
be cases where, by making an 
overpayment, tbe person making 
it leads the person receiving tbe 
money to change bis position as 
a result of tbe payment (usually 
by spending the money in a 
manner be would not normally 
do> and tben the person making 
the payment may be stopped 
from recovering it. But in the 
usual case it can be recovered. 

Failure to close 
agate 

The holder of a right of way 
through my farm will not close 
the gate, and this permits the 
an imals to stray. What can I do ? 

We consider that your only 
remedy is to apply to the court 
for an injunction preventing tbe 
owner from using the right of 
way without closing the gate. We 
can see no other method of con¬ 
trolling him. 

Possession of land 

I should like to have the use 
of a piece of land I own which 
is tenanted by a local farmer. 
As it Is, 1 have to pay for the 
me of other land. Can I obtain 
possession? 

Assuming that the tenant does 
not wish to go and will take full 
advantage of the law, you can 
only be certain of obtaining 
possession if the land is to be 
used for some purpose other than 
agriculture for which planning 
permission has been given or is 
not needed. Otherwise, unless 
the tenant is guilty of bad hus¬ 
bandry or fails to pay the rent 
or something of that nature, if 
he likes tD object when a notice 
to quit is served he cannot be 
got out. It must be realised that 
tenants of agricultural holdings 
have even greater security of 
tenure than rent-controlled 
tenants. You certainly cannot 


BY OUR LEGAL STAFF 


get him out merely on the 
ground that you wish to use the 
land yourself. 

Promissory note’s 
validity 

Are promissory notes subject to 
ad valorem stamp duty? For 
how long are they valid? 

Promissory' notes do not now 
bear ad valorem stamp duty. The 
limitation period is six years 
from the date of the note or any 
subsequent written acknowledg¬ 
ment of the debt, payment of 
any interest due under the loan, 
but if the note is expressed to 
be payable at a particular time 
the limitation period would not 
begin to run until that time. 

Fixing telephone 
wires 

The Post Office has fixed tele¬ 
phone wires to my business 
premises without my permission 
and in doing so have injured the 
paint. Could you please tell me 
what is the legal position? 

In general, the Post Office may 
place and maintain their tele¬ 
phone wires under, in, upon, 
over, along or across any land 
or building, and may alter or 
remove them. They may not, 
however, interfere " with the 
access to any property; and may 
not place an above-ground tele¬ 
graph wire withm ten yards of 
a dwelling house without the con¬ 
sent of the owner. If consent is 
refused, there are powers to refer 
the matter to the County Court. 

Notice ought to he given of any 
exercise of such powers as little 
damage as possible must be done, 
and. if any at all is done, compen¬ 
sation must be paid. 

No legal responsibility can be 
accepted by the Financial Times 
Jor the anstrers given in these 
columns. All inquiries will be 
answered by post as soon as pos¬ 
sible. No charge is made for 
this service except in relation 
to investment matters. 
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Our first copying machine. 


From the start SCM grew by finding new and better 
ways of solving old problems. As with our first 
’copving* machine, a typewriter wc designed in 1S88;. 
Some people scoffed. It'll never catch on, they Thought.. 
Wc think we’ve proved them wrong. Last year we sold 
more than 1,000,000office and portable typewriters. 

Same with copying machines proper. When we 
moved in we wanted to make them better. This time 
nobody scoffed. And today we’re one of the world’s 
largest manufacturers of copying machines and have 
perhaps the most comprehensive range. . 

What it means.to you is a supremely reliable, : 
economical copying service. A lot of machines to choose 
from - rotary, flat-bed, console, desk-top, sheet fed, 


roll fed, reduction copiers. Freedom to buy, lease or 
rent wirh a fixed price and know-whexe-yon-stand 
agreement. One of the finest back-up services in the 
business. And the joy of working with a company that 
has its priorities right. Its customers come-first. We 
think this is why we’ve grown into one of the world’s 
largest companies.- And we’d like to grow a little larger 
by doing business with you. 

. To get details fast write to SCM (United Kingdom) 
Limited, Freepost, London, NW101YG or telephone 
01-965 7766. 

- SMmtttRDHAMARCHAHT 
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Cadbury 
Schweppes 
shows 
the way 

THREE DAYS after the CBI’s 
committee on company affairs 
recommended that the Boards of 
public companies forge closer 
relationships with their em¬ 
ployees, Cadbury Schweppes an 
nounced that it had invited 30 
members of its joint consultative 
machinery (which consists of 
both management and union 
representatives) to meet the 
Board aDd discuss the company’s 
half-year profit results. The 
move, although quick by any 
standards, could hardly cause 
surprise since Lord Watkinson 
chairman of Cadbury Schweppes 
also headed the CBI committee. 

The committee was set up in 
March, 3972, to. among other 
things. consider corporate 
behaviour towards interests 
other than shareholders includ 
ing employees, customers and 
the community. As far as 
employees are concerned, the 
final report (which supersedes 
the interim findings published 
last January) stressed the impor¬ 
tance of the Board's responsj 
bility and suggested that tradi 
tional employer/employee con 
flirt would exist until “the 
majority of Boards are far more 
deeply involved in fostering 
genuinely constructive relation¬ 
ships . . - than they are to-day.” 

The committee went on—‘ it 
is not co-determination or a veto 
by employees that is proposed 
but tbe process of bringing 
employees into the consultative 
process - - - before a decision is 
come to:* 

Last week's meeting at 
Cadbury Schweppes was, in fact, 
not the first. In March the com¬ 
pany had organised a forum 
between a much smaller number 
of shop stewards and junior man¬ 
agers. It was the apparent suc¬ 
cess of this (plus one suspects 
Lord Watkinson’s desire to be 
seen to be practising what be 
is preaching) that really justi¬ 
fied the new initiative. 

“ It will take time to establish 
a full working relationship,^ 
stressed Lord Watkinson, “hut 
a possible format has been 
sketched out. We were able to 
talk about our financial posi¬ 
tion. our present and planned 
cash positions and capital invest¬ 
ment programme—and we were 
able to get some very intelligent 
responses." 

Not surprisingly Lord Watkin¬ 
son bopes to bufld up in Cad¬ 
bury Schweppes exactly the sort 
of consultative process spelt out 
in tbe CBI report “We will 
give the employees a chance to 
try and influence Board deci¬ 
sions before they are made. We 
hope they will participate In the 
process of management but not 
in the sense of veto and it is 
not a step towards co-determi¬ 
nation." 

It is really a rather prag¬ 
matic set-up but ft will allow 
us to discuss sensitive subjects 
in a way that we have not been 
able to before. We have agreed 
to meet every six months when 
irofit figures are realised but tbe 
requency will probably be in¬ 
creased as time goes on.” 


Beirut business graduates 



true*® 
can 
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BY A CORRESPONDENT 

" THE LEBANESE and busi¬ 
ness? mused a visiting British 
director. “ Every schoolchild and 
taxi driver can tell you the 
current exchange rate." Busi¬ 
ness may be as instinctive to the 
Lebanese as singing is to the 
Italians, but even the Lebanese 
are beginning to see that, to 
release themselves completely 
from a lingering foreign pre¬ 
sence in business, they need 
more than a traditional flair for 
a bit of moonlighting here and 
a quick deal with a family friend 
there. 

Understandably the pulse of 
this new mood is found at the 
department of business adminis¬ 
tration of the American Univer¬ 
sity of Beirut. a«j th»> Mi»*»*i« 
East's “ Harvard" the AUT 
provides the local intellectual 
cream for the area. 

The department is small and 
multifunctional—handling about 
a third of tbe total demand for 
BBA’s MBA’s, evening classes, 
and tailor made courses for cer¬ 
tain industries. Some companies 
(like Libya’s Oasis Oil) pay huge 
fees to enable their trainee man¬ 
agers. who lack the AUB’s rigid 
entrance qualifications, to sit in 
on courses like marketing and 
accounting. 

Director Dr. Nimr Eid—him¬ 
self an AUB MBA—is urging the 


university Board to establish the 
department as a school in its 
own right. It could be entirely 
self supporting stresses Eid. who 
visualises extensions to tbe cur¬ 
rent extra mural management 
classes and research projects. 
“We could send lecturers to the 
Gulf to give intensive seminars 
for a fee instead of expecting 
Gulf managers to fly to Beirut" 

Although bis courses are 
styled on American business 
school methods—Eid is aware of 
the shortcomings of an American 
training in the Third World. He 
gestured cynically at a row of 
American business books— 
“ They talk about the consumer. 
What does that mean here? " For 
this reason MBA and PhD 
students are encouraged to deal 
with local subjects for tbelr 
theses, for recycling in future 
student classes. 

“Any manager in the Middle 
East needs to be highly flexible," 
says Eid, and quotes examples 
of companies that, overnight, 
have to adjust their import- 
export or production programme 
around a war in the area, or a 
sudden border closure. 

As tbe bulk of Lebanese busi¬ 
ness is still fiercely family beld. 
staffed and dominated, it is 
closed to even the finest trained 
MBA. For this reason, the bulk 


of AUB business graduates go 
straight to either the American 
banks, insurance companies or 
airlines based in the Lebanon. 
Other graduates are lured to tbe 
Gulf or go to the U.S. for Phds. 
' Beirut based airlines like MEA 
or TMA pride themselves on 
their high intake of business 
graduates. Both believe in 
intensive in-house training, 
partly through tailored AUB 
courses, and partly through ex¬ 
posing trainees to each aspect of 
the airline business. TMA never 
recruits from other airlines, and 
employs business graduates to 
send them to one of tbe air¬ 
line's 56 offices abroad, within 
two years. George Caravan, 
MEA’s senior vice-president: 
management controls, admit! 
that after a few years of basic 
training the company loses at 
least 30 per cent, of its initial 
graduate intake, and blames this 
on the frustration of the air¬ 
line’s highly fragemented man¬ 
agement structure. 

In each area where AUB busi¬ 
ness graduates are employed they 
should inspire change. This will 
be most gratifying when it is 
done outside of Lebanese- 
Araerican business enterprises, 
and when it can break the long 
dying traditional bold leading 
families have over business. 



big computer proce ssing 

at small computer prices 


Nixdorf introduces a new disk 
based computer. The Nixdorf Eght- 
Eghty with its high storage capacity is 
designed for all business procedures in 
both large and small organisations. 

The system is easy to install and 
operate without specialised data 


processing management and staff. 

At around £ 20,000 the new trojan 
Eght-Eghty is a sound economic 
investment 

See the Eght-Eghty in action at th« 
Tara Hotel, London on Thursday 4th O 
1973, or at any Nixdorf branch office. 



nixdorf 



COMPUTER 

50 Salisbury Road, HounslowTW4 6JW. Tel: Ot-572 3111.Telex: 934030 
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Ihe toughest 
battles for 


MR. WILSON'S speech in minimum needed to secure that 
yesterday's Labour Party debate standing ovation. Minera] rights 
i»n public ownership is to be—especially North Sea oil and; 
interpreted not so much as a gas—registered and imretfi stored 1 
programme for action as an ports, shipbuilding and ancillary j 
effort — and an apparently industries, and aircraft produe-l 
successful effort — to maintain tion would ali be nationalised .) 

freedom in drawing up the Sections or individual firms j f~\ *^ e toughest 

programme which is eventually within the pharmaceutical, j I I peace-time battles for 

to be presented to the machine tool, construction and; years is being waged in 

electorate. He did not. indeed, road haulage industries would! Whitehall t0 settle the size of 
Cii as far as Mr. -tonkins. who be taken into public ownership: next year's defence spending, 
warned ihcs delegates that existing nationalised industries £ verv autumn as pari of 
Labour might again come ri would be given freedom to rhe oreparatlons for the annual 
rtIBcc at a tunc or serious compete with private industry. £ review of ooliev 

economic difficulty and that The future of financial institu- fh , -battle nf the budget”'' 

the Party lacked the moral tions was left deliberately d oniinates lhe Ministrv of 

authority at present to carry vasuc, though Mr. Wilson him- D r T1 i3 r h „ 

through . social rcvoh.iioo. «[J -emrf *» »«*"r «h. fiercer as ^ Go™ 

But he did toil them that ^ ^ jQ , ‘ inent struggles with its counter- 

the ouestion at issue was not . nd ,c : . p . . ro I0ra inflnrinn noli ev and (.ppItc to 




the question at issue was not 


one of acceptance by the confer- }{,“££^Se" 1 working of keep s P endul s’ down. 

“J r batin ft " ^ Defence in the 

he said, not what rhev would_,_,_. . r ' __.. c _ 


infiaiinn policy and seeks to 


h n -,:,i ' , ,: ha . .1” ,the Stock Exchange, a State Defence in the current 

j ; F , h V, 1 . V.Jufu.i 1 ! merchant bank and unit trusts financial year is costing 

'\ h t . h **. p . ’ and a ban on credit transactioas *3,365m., or 55 per cent, uf the 

w turn tfieir debates low L m secu, ' i,, - s antl c ™ modiHts - Gross N 'f ona ! 

‘vatilj- uf political pov.er. And Industry Act "e™ Of thll/aaoia is Pr due°tn 

s;‘n c *r .rs.r’Sjsa ^ tv t't an , d b price ^ s ° in ;; eaj 

to nationalise 25 named eon,- r “ chln e proposal which he | terms the increase in spending 

panics, he made his pn.l- soPPorted v.as a new rndustry 'S £173ra. Eecp 'f there were 

tion abundantly char “The Act v ' h,th wnu,d em P nwe r the;no changes in the forces’ com- 
Parliamentarv Committee” he Government not only to provide-niitnumts and no extra pur- 
declared “diar-ed bv the hnancial assistance for private | chases of new equipment, 
constitution with* the. diitv of cnm P au |* >s ^ exchange for spending would still rise next 
sitting down with the executive eciu . ,t :V but ,n *» k a?reement year solely because of inflation. 


BY MICHAEL DONNE 

ago. such os the Multi-Role — 

Combat Aircraft (MRCA) reach y p , /i, ■ # r n oc * j . 

their peak of development ( Each Chief of Start is under pressure to 

spending. . 

Pressures on defence spend- kee P dovvn the Spending of hlS own branch 

ing may become even more cl. , r 

severe in the mid to late-70s as 01 tile armed iOrceS . - . 
other major decisions fall due. 

one is the question of updating The old inter-service rivalries may have 

the Polaris missile submarine 

furce. by improving the existing been softened by the streamlining of the 
mSe^fromli^uZ Defence Ministry structure in recent years. 

Trident LhB submarine e ^stS? But they tend to flare again when it comes 

Whatever course is chosen will . „ , - , . ^ 

be expensive, fraught with to dividing the budgetary cake, y - . 

political difficulties, and the '■ - ——— . . ■ . .——. 

subject of considerable debate. _ „ ., , , 


Canberras. Any variation in the tactical communication:. 

MRCA programme therefore, Eurogroup’s lonser-tern. 

for technical or financial reasons to avoid duplication oi 
or because of political difficul- high-cost weapons ty<cm 
ties in the two countries, could allocating specific pmjec. 
have serious repercussions for individual countries ,,n 
the RAF. This is why the UJC of the alliance, 
is pushing MRCA hard. One Third, greater emph.??:-' 
result is that other defence be placed on saving mono, 
programmes have been unable streamlining mana^enic'ir. 
to get the cash their supporters Carrington. Defence- S -vr 


have sought. 


Outlook for 
Harrier 


is pressing this strong::' 
branches of the armed 
are now more ‘•’■.’.Tt 
productivity-cnnscioii:’. 
manders, in arldilhin i ,: 1 


panics, he made his « T t ,Mrc . Mre 

lion abundantly ch ar “ The Act v ’ h,th wou,d em P° we r the J no changes in the forces’ com- 
Parllamtnurv Committee," he Government nui oniyw pm-lde. mitmems and no extra pur- 
inHarerl •• riiampri hv the hnan cial assista.nce for private |chases of new equipment. 


to select from the programme ^‘'“^'ees. profits, investment I 

Z SSSTMTS, BSl Bunching of 

election manifest... entirely 1x13 de ! 1,oex ‘“ -> .’ - The aetual ! > . 

reserves its full constitutional PTOieCtS 

rights on this matter.” Sonic s j=.JJ'hcantly g.eater than, F J 

of them may not have liked it, ,a . ken J? y the p . reaen J The Ministry's problem is 

hut Mr. Wilson pot his standing VLt that it is moving into a period 

°" UOa - 2™ Wh»t “ l" he T Pr eUh« 

Commanding heights " W- or .-jg™ 

H«« remarks about the suits Mr. Wilson for the moment 1 S*JJ s,on * T»? d to in ^?t {S 
nationalisation proposals wore _ as wqU as M r. Bcnn-rhat it Z-Lnol 

nevertheics-! prefaced with a should be 'uiistomarj Treasury in.,.stance 

warning that Ihu nature of the The- adieu live which Mr tlial S ' pendins sil0u,d nil rise, 
‘■commanding heights" of the Wilson used most frequently inj^ fnTttan^s hft 

economy which Government vesterdav's sneech was “reie-^ at 3 time ,v “ e ? mfiation is hit- 
mu%t cim»rol had changed in the vant ” This mav have been I li05 bard- ^ c,mra itmenls in 
past 20 years and that public m "reiv hec a i.sT the wor(l is Nortbern Irelantl arc heav - ' and 
ownership (uf steel. for ^ « ^earch. develop- 

example > ha^ rometimes in because he wished to concentrate' incnt and pr , od,lctlon of 
the past runs with an uncertain the minds of the delegates on the^ eapnn f. and eqmpmenL is 
sound in the cars of the issue of attaining power. But it hl S h « than for some time. The 
electorate. e.v*n in the case of j s at i vast y q U alIv Jikciv that Mr L ' osl of research and deveiop- 
land. therefore, the nationalise Wilson’s use of this'word—as m f. nt f in , th ,® is 

tion of which he put first, he jn his well-known use nf the estimated at — £4bm. 

" as careful to leave room for UP rd “ frankly ' —demonstrates more 01313 10 19,3 ’ <3 - 
argument about methods and his impatience with the subject This problem is always 
details and to reject out of hand 0 f the debate. Public ownership present to some extent because 
tne suggestion that owner- j n itself, where it is not posl- of continuing improvements in 
occupiers should be made tn lively harmful, is not only technology and military capa- 
e.tcnanje tiieir freeholds for irrelevant to the social and bilities elsewhere, with which 
long leases. economic problems of the the U.K. must try to keep pace. 

The definite commitments io country but is regarded as [However, it will be especially 
public ownership which lie irrelevant by far the greater | difficult next year as certain 
accepted were probably the pari of the electorate. [programmes begun seme time 


Whatever course is chosen will ... , , , . - fighting men. have be«- • 

be expensive, fraught with to dividing the budgetary Cake. J - . Pressures cm the defence t o managing diveo'-rs 

political difficulties, and the —-— . . . .. . ■ . .— . . budget because of inflation and companies in their 

subject of considerable debate. „ . .. the number of projects seeking achieve maximum c:i;v:v:- 

eventually also get the MRCA seen whether Government policy sup p 0 rt are such that savings Iowest cost. 

... and the Hawk trainer, would under Phase Three will permit must be found somewhere. This a eoo d example com-.-- i 

Dividing UD ,a ? “ ore Hju r iei ? a aJ 1 th0Ug 5 an any special finaaciaJ ‘“dnee- seems likely to be achieved in raf some tim.- *.:*• 

u u » “t 1 order for an addiDonal squadron ments to speed up recruiting. th ree main ways . First, by Xir Force Board heua-i - 

(La pnlrp was^ placed earlier this year. It j n addition, a wide range of delaying further the start of paign to cut costs aid , . : - 

liiC, U-diVC r d a 50 u l e a new missile programmes is some new ventures, despite money to help Iviy :v.. rv 

For the immediate future. hell f*P ter and m ? re: I>l >nirod unc jer development These in- strong arguments from the ij ne aircraft This Isa? •> 
however, each Chief of Staff is n,a j[ tune reconnaissance air- dode the Sea med ium- Chiefs of Staff. Thus the out- resulted in saving* m 

under pressure to keep down wMt. and it neeas a r ®P ia »-^ range and Sea Wolf short-range look for the marine Harrier is a year, with more :n 

the spending of his own branch rae ! 3t for anacweion in tne sur face-to-air systems for the uncertain, despite claims that Th e number of RAF j r- - 
of the armed forces. He must aJrborne early-warning role. Navy; the Blowpipe anti-aircraft substantial export orders been cut by 6.0U0. r-r-rti: 

also wage his own struggle system: a medium-range air-to- depend on its going ahead. The has been slowed. »•»« t.v 

against his colleagues to yet -r% ait missile based on the U.5. RAF has done well already, mand structure - ‘.res:' 

favourable decisions on a wide Jx€CriIlLlIl££ Sparrow; a new submarine- and is unlikely to get any for example, Strii-:-. Cumc 

range of new ventures. The old . ° launched air-flight anti-ship additional new types of aircraft has taken ucur Suprvr: • 

inter-semce rivalries may have jc rJoWIl missile: and a heiicopter-bome Just yet The Army may also mand. 

been softened by the stream- 14 anti-ship missile. find the squeeze on new equip- 

lining of the Defence Ministry The Armv , v ould like more T* 113 list of projects and ment is maintained. Vo^sao fo** 

structure in recent years, hut new taid cs V U ns and armoured requirements is far from com- Second, there is bound to be * dlut iua 

they tend to flare again when it nersonnel and other vehicles. It Plete. The forces would always more international collaboration 

comes to dividing the budgetary would also like to see more like more of everything. Just on defence production. This is lalUISc/ 

cake. Uncertainties over the « D - n t o ni nducements to recruit* how many will materialise already extensive in aerospace th» MinistrvN ..Ti.r-s sc 
outcome of the Strategic Arms ingwhich^nowa ITof remains to be seen, it does not -MRCA (Germany and Italy), ""^ 

Limitation Talks (SALT) and - or concern having fallen bv seem likely that major projects the Martel missile (with i e j I]d ..;, r - TI ,., r- M . 
the discussions on Mutual and Swri^aOper cent, inthe 12 already under way will be France), and - Jaguar fighters Fxecuti-'-' -u-nJ-’. 

Balanced Force Reductions m " ont h s l0 {he end of last July cancelled. These have already and helicopters (also with tha^f 9 UOOm a ’ «vr <-n - 
fMBFR) also have a hearing on ^ M 472 to“ .564) Thl? passed both MnD and Treason- Prance). It is now being "K?' 

future U.K. defence spending. is altribuled both to the scrutiny, and tneir survival widened to include military been tightened cvi-iJ.—- 
Among ventures for which problems in Northern Ireland shows they are regarded as vehicles and artillery. Develop- Companies have id Jv*.’ 
money is being sought is the and the raising of the School- essential. Their costs, however, ment nf two major artillery cost inys :n imi-.ii i -'- 

maritime version of the Harrier leaving age affecting the ar * being closely monitored- systems—the 155 mm towed and detail Th>s is d- - o*ri»- 

\T0L fighter, involving modifi- number of boy entrants. A ° ne that seems curtain to self-propelled howitzers — ^severe criticisms *” i.?” 
cations to the existing land- campaign in schools to stimulate continue is the tripartite Anglo- under way with Germany and expressed by The Ccmmi::'■>. 
based aircraft. The Navy, which interest in the Army as a career Gennan-Italian MRCA, probably Italy. Studies with both coun- Public Account: and dj' - • 
is already getting the first of its is under way. the most costly venture of all. tries are in progress on an artJl- offsetting inflation bv V - 

new class of £60m. Through- ] n Northern Ireland, some This Is nearing the peak lery. free-flight rocket system, better °value Tnr 
deck Cruisers, also wants con- £4 jd. is being spent on of its development spending A heavy battle tank to succeed These tough method--. m< i 
tinued expansion of the nuclear-improving troops’ accommoda- (estimated at over £250m., of the Chieftain is being studied preparation ^ uf \m i-.-!-, 
powered hunter-killer sub- tion. but some senior officers Which the U.K share is 42* per with Germany. Belgium Is work- “Defence Contractor-''' 1 I 


of the armed forces. He must alrborile eaTl >-" arni “ g role 
also wage his own struggle 
against his colleagues to yet T> svn 

favourable decisions on a wide XVCCrUIllIlg 

range of new ventures. The old 

inter-service rivalries may have jc flflWn 

been softened by the stream- 

lining of the Defence Ministry The Armv , vou ld like i 


The Army would like more 


purpose Type 22s. under Phase Two hav« been onwards. They will coat over formal group of NATO Defence ro complete but dread- 

The RAF. which is already paid, bur the next major two- £lim. each and replace at least Ministers) further collaboration gone a long way ;; 

setting the Jasuar fighter and year review is not due until four existing types—Buccaneers, is being discussed, for example eliminating Slackness si>-i 

now helicopters, and will next April. It remains to be Lightnings, Vuicans and In aircraft approach systems and in defence contraction. ’ 
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7 ? -ejTA. £2 Ft-rtm iomPQ RonH self back Irom novelists to food executive (which has not composer of religious scripts for 

r i Will Jaino® uw,,u Since taking control. AHF has changed for six year*); and a Lord Rank, produced his first 
FR'.i.M IJ-S '• cry beginning in Without that co-operation, he'4.^ b».*cu fpiit up into manufactur- commission. This commission is Carry On film That was Carry Ullll 

* M "“ -H'- 'lanaka'- period in said a number or challenges' w mg, uhoiesalina and retailing based on a {(irmuia related to On Sergeant. Next month the m 

■nP.-.- H-. -i a panes, 1 Prime couitl not be met including hpolfh food*5 arms. It has added :o the shops earnings per share, so it took 25th of the series. Carry On ^ ^ 

J-Inn'ter iia» bid fair in hf-cnin*’ .y worlil trade, inflai ion. t-nt-rgy.!—tiler: are now UP under the a knock wpi-n IMessey issued a Girls, will open in London. Made ^■ 

.• iiiliiinv poim in h's coimii\ - n.-sourci.'s. and aid. As an The rar-iiuiig world ot Booker Holland and Barren or Real- largo chunk ot equity for for an average budget of ■ 
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Asia and his uvi;i-i:in~ h, .l.iparu.-c-l-'rcncii venture in pla.italioii’- such divcr-e acl:v;- troaa mid-1971 to nnd-iy72, profits were negligible. summer season and between 

Tckiug enforced a thnniiigii- i.,al,un producing umber for tic* a« selling toiletries, trawl- the stooe-greund flour, low T; be p nw Commission says »uturner season and panto.” film- 

goins revision of wiiai Mail been Europe, thereby releasing tim-iing shrimps and making clothes, cholesterol fats and vitamin that it has no hard and fast i«s is scheduled for six weeks 2|n|lfinpn 

a ^client-patron rciationsinp bo- b er nearer Japan ior his own nun.ng machinery and Tia supplement? market bas been rules on how it should treat this and usually takes five and a-half. OlUI UllwC 

tween Tokyo and . atningiou: country's importers. As far as Maria) can offer some strange going spiend:diy. type nf situation. It depends rm The Carry Ons have even pens- uniiW fpj«ei 

ine approciatiou nan slowly. j t goes, that makes sense, career parterns even for those Doe* Booker's still have individual circumstances. “On trated to the U.S., doing fair JfWU WO IIIGU 

\ i?ry slowly, begun to ! iJJ r,?af | though it is open to the often- W ho stay home in London. Ye:- 80 per cent, of the market? ^ fattJ 0 f j t Sir j nhn 5 *,^^ business in cinemas and once if Will 

v.umn Japan, that u could not mad* criticism that the terday, when management Murphy reckons the total t0 b e in the same position as being graced by a whole series "'fLy 11 K 

v ’ u Japant,se ar ^ interested in changes were announced to split market, while hard ro define a salesman who is paid bv on a TV channel. So what is Will flPVPf 1 
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f.ided - V . raw materials or for marketing. and wholesalers on one side anf? manufacturing. more than circumstances." The answer starts this week ■ 

emergence of Japan as a factor The j apant . sc wish t „ dr. some- lh " h ”khfoods tplus some double thai in wholesaling, and Vi«oria S re Th m Wltllfillt 

i' /'amc feasible- r ls t far *. c .f rta!n h ° w stores) on the other. John por: ’? n d L 'P 0 *® what ^ahSur James, Kenneth Connor. Bef- Urn 

Lvcanu. f.ah.bic. interested the bis oil companies Murphy became the new dm- dn^le-coumed Unat abou nard Bresslaw. etc., take to the 

Small steps a . rt \ « yj L ,J he mmwum sional chairman of the health a " /T} \1 stage. Around £50,000 has been 

. . . said that Government talks food side. Only two years back. . ^, dugrn T „ /C spent on the showgirls’ costume* AJrmonitor is Bi 

Sir. Tanaka s two meetings would bu held soon about he , vas chairman of Bookers health f00d ,n “ u ? rr y' 35 tne . If \ f t R rare extravagance In a * ° m . 5 81 

«.lh Mr. Healh in London on Mr. Tanaka', proposition, nn* An,sts Semees. handling James " !dCT d^one^s )° K ^ VVL ^" do " «■«>«» these 

.Monday and yesterday were apparently very precisely \ g onc j the products doo, do ones Xi CA da vs) irs portable. It clean 

Mnall stepf along this new road defined, for Japan lo participate! ' health any special good? *C occupied by up to 3( 

t;:at Japan travelling. So. of in North Sea projects. The talks j , e h P W ^ ord . l * an, P’ Morphy, while admitting that Then what? Well Stoll light bulb, and keeps 

course, are the preceding visit will also take in atomic energy, hell of Eskan bought ol per there is 00 comparison with jn/&j|rasnHflp Theatres, which owns the welcomed by smokei 

ti. Paris and the visits to follow Certainly it would be ^ n t* °( the Bood copyright olf pf a m food supermarkets, claims! Victoria Palace and for whose non-smokers who art 

in L-.-nn and Moscow. All fil desirable for Japan, anti some his friend, the late Ian Fleming, that mergins are rather less s&g jff figs [NH deputy chainnan. Louts Benja- airborne refuse Bv h 
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Airmonitor gii 
you a superior 

air! 


want to be 

at the Victoria Palace Theatre 1 without 
where Barbara Windsor. Sldne; j# 

James, Kenneth Connor. Bef- i«n 
nard Bresslaw. etc., take to the 
stage. Around £50,000 has been 

spent on the showgirls' costumes Airmonitor is Britain’s ttrst high 
(a rare extravagance In a oerformance at. 9 

London variety theatre these j**- oortahip 1* hm J ?. air mac hine. And 
da vs) ponaoie. it cleans the air in an officp ,- r h„ , 
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BY JOE ROGALY 





in a multi- 





is a multi-racial 
lien this plain .stritn- 
to obvious was made 
in this column a 
N* ago it attracted a 
letters from people 
irently dislike the 
in these inlands of 
r than their own. In 
s this racial feelin-; 
whelming that those 
jstl'lictcd by it cannot 
i* a bald, neutral 
' the facts. 

undeniable fact is 
ve in a multi-racial 
jguenols. Jews. Slavs, 
lc Irish have all been 
grants " uf the mure 
they have* mixed in 
ot-pnurri of Anglo- 
ionnans and Celts, 
arc talking about the 
■n of Africans, Asians 
Indians may object 
kind of reasoning is 
r-devor: they will 
it this time there is 
ice—and of course 

event “ immigrants “ 
i most of their prede- 
that they are nearly 
v distinguishable by 
nc of them mure than 
.is docs make a differ- 
er-group relationships, 
gii it should nor. and 
ugh some liberals 
nt to see this fact 
st as some anri-hlacks 
ic in selves unable to 
gu that Britain is. 
ily, a multi-racial 


jlsion 


'ably? Shon nf the 
of the British con- 
truduion and the 
n oj an authoritarian 
he answer must be. 
trievably." The reason 
■in Government that 
Jrilish law and tradi- 
hnm*>tly legislate for 


the enforced expulsion from this 
country of people born here, or 
people who are British under 
Uie luw, and are already living 
here. 

This is why *“ repatriation,” 
which is> so much favoured by 
followers of Mr. Enoch Powell, 
is not u solution. Compulsory 
repatriation. which is a 
euphemism fur expulsion, is 
simply not consunant with the 
British tradition of tolerance, 
and this remains true oven in 
these lean years during which 
tolerance is wearing pretty thin. 
Voluntary repatriation, which is 
already prurided for in the law, 
is unlikely tu have any signifi¬ 
cant effect, even though I 
suspect that during the next few 
years whatever Government is 
in power will feel sorely 
tempted to pander to the worst 
in our society’ by producing 
half-baked schemes involving 
hefty bribes for those who can 
be induced to leave the country. 
In such circumstances some 
“ immigrants" might well go 
“ home,” but who can doubt 
that most of them would stay? 

The only situation in which 
this hard arithmetic might 
prove faulty might be one in 
which British society had 
deteriorated so far that wide¬ 
spread social and racial unrest 
tu la Northern Ireland) made 
some people anxious to seek 
shelter elsewhere. But this 
would affect whites as well as 
blacks: it would not necessarily* 
make much difference to the 
numbers and it would, anyway, 
be just the kind of civil disorder 
that all Governments must take 
it as their first duty to prevent. 

Thus it must he accepted that 
significant numbers of people 
of West Indian and Asian origin 
are here to stay. Once this 
fundamental fact is established 
it should not be very difficult 
to proceed to the next, which 
is that these newcomers should 



the benefit of those who make 
racialistic speeches. It is, rather, 
that the .Department has not 
collected figures based upon 
type of child (Asian, African, 
West Indian, Chinese, Cypriot», 
length of stay, linguistic ability 
and the like that alone would 
make it possible to allocate re¬ 
sources according to the estab¬ 
lished needs of the children. 
The statistics should henceforLh 
include all such information, 
with names and addresses 
destroyed once the print-out is 
complete, to protect individuals. 


Diversity 


“Education is of course or primary importance . . . but a warning most be given. It is no 

. good relying on education alone.” 


be treated as equals within the 
society of which they are now 
a part. The fact that maoy of 
them are not so treated, w’hich 
is amply documented in dozens 
of learned reports, should 
alarm us, because it is this that 
could lead to conflict in the 
future. 

There are many possible 
kinds uf conflict. For the past 
several years — since Mr. 
Callaghan became Home 
Secretary—our political leaders, 
in Government and out. have 
abdicated their responsibility 
for leading the indigenous popu¬ 
lation away from the mood of 
dark resentment that burdens 
so large a segment of it ajid 
towards greater tolerance. This 
abdication has been the result 
of sheer political panic; the 
result is that white racial 
attitudes have hardened and 


manifestations of while ill- 
feeling are likely to increase. 

At the sapie time little more 
than derisory efforts have been 
made to provide the necessary 
educational, housing, and em¬ 
ployment services that alone 
might help blacks tu climb up¬ 
wards from the bottom rung. 
The consequence i.«. that num¬ 
bers of dispirited, half-educated 
and unemployed black teen¬ 
agers are being produced in an 
age when violence and urban 
conflict arc glamorised in some 
films and ou the television. We 
could not sow the seeds of 
trnuble belter if we tried. 

There is no cheap or easy 
way out of this predicament. 
The first step is to acknowledge 
the inadequacy of the existing 
policy'—which is based upon the 
false assumption that the Uace 
Relations Act is all that is 


needed to eliminate blatant dis¬ 
crimination, and the compla¬ 
cent belief that the normal 
workings of sociery will in time 
do the rest. The second is to 
cast aside the idea that shutting 
the eyes of the blessed will 
cause the wicked to keep theirs 
shut, too. This inane proposi¬ 
tion was no doubt behind the 
formula adopted by the Depart¬ 
ment of Education for measur¬ 
ing the number of ■* immigrant ” 
pupils in schools; the harsh 
criticism made of this formula 
in last week's report from the 
Parliamentary Select Commil- 
tce on Race Relations and Immi¬ 
gration was wholly justified. 

The trouble with the formula 
is not so much that it under¬ 
estimates the number of non¬ 
white children in various 
schools: Governments are not 
bound to provide statistics for 


Similar statistics, many of 
which will be available when 
Ih.c recent census results are 
fully analysed and published, 
are needed in other spheres of 
life, such as housing and em¬ 
ployment. In every table it is 
necessary to acknowledge the 
cultural diversity of our multi¬ 
racial society: the needs of the 
Asian community are different 
from the needs of the West 
Indians, since the two yruups 
arc as little like one another 
as cither of them is like, say, 
the Scots. 

Education is of course of 
primary importance. The Select 
Committee makes a number of 
sensible suggestions for improv¬ 
ing the education of West 
Indian children whose parents 
may think they can speak Eng¬ 
lish but whose dialect is so 
foreign to British cars that they 
suffer badly at school, as well 
as the children of Asian parents 
who may wish to retain some 
cultural exclusivity. It suggests 
a central fund to finance these 
■special educational needs, 
regular reporting by local auth¬ 
orities. and the establishment 
of an “immigrant education 
advisory unit" which should be 
set up within the Department 
of Education and Science. The 
fact that there is no such unit 
at present, and that it has taken 


a Parliamentary Committee to 
propose one. is in itself an 
indictment uf the blindness of 
officials and successive Ministers 
to the facts of the situation. 

But here a warning must be 
given: it is no good retying on 
education alone. This is the 
mistake made by most post-war 
egalitarians, whether they are 
seeking equality between 
classes or equality between 
members of different raecs. 
The facile assumption has been 
that if only everyone js given 
the same amount of schooling 
of roughly similar quality the 
result will be a society in which 
everyone is more or less the 
same. 

Those who still harbour 
lingering hopes of this kind 
should read “Inequality” by 
Christopher Jeticks and his 
colleagues at the Center for 
Educational Policy Research at 
Harva rd U n i versi ty (recen t Iv 
publlshed here by Allen Lane 
at £5). The authors have 
looked at a great many educa¬ 
tional surveys conducted in 
America since I960 and con¬ 
cluded that “ none uf the 
evidence we have reviewed 
suggests that school reform can 
be expected to bring about sig¬ 
nificant social changes mitsidu 
the schools. More specifically, 
the evidence suggests that 
equalising educational opportu¬ 
nity' would do very little to 
make adults more equal.” They 
give three main reason.-*: the 
home is a greater influence 
than the school: reformers 
cannot control what teachers do 
in class: and changes in 
children effected at school seem 
to have little correlation with, 
say, income earned in adult life. 

This is not in say that improv¬ 
ing education for disadvantaged 
children is useless: it is just 
that it is not a panacea. The 
improvements are essential, if 
only to give each child a chance 
to become literate, numerate, 
and fluent in English. 


But more than that -i* needed. 
In the ca.se of West Indians the 
task is one of extension of the 
social semces, since too many 
West Indian babies are farmed 
out to child-minders who g:ve 
them little attention while the 
mothers are out at work. Asians, 
including the rev. ir arrive'# 
from Uganda, may in some 
cases need little more than a 
loan to i*larl a business: in other 
cases apprenticeships (which 
the iradc unions hold locked) ur 
sufficient job training is the re¬ 
quirement. 


Approach 


Thu need is for nothing less 
than a broad, comprehensive 
approach to every area of the 
newcomers’ lives: in housing, 
education, job placement, and 
the social service.-. In some 
cases provision fur immigrants 
may conflict with pro\ -sion fo r 
the British poor — parheularlv 
in housin'- 1 . The answer is M 
increase the annum! of housing 
so that hntii can lie aee« on out¬ 
dated. In oilier ca-cs it can 
fairly be said that the relevant 
Government Department h?s 
already shown itself willing tu 
try: employment an example. 
But even here there is still a 
long way tu g*». not least 
in bringing more private em¬ 
ployers round to an under-laud¬ 
ing of what they need to do if 
they wish iu avert serious social 
unrest in this country. 

Above all what is required is 
an aci of political wdl. front the 
very lop. so that all Depart¬ 
ments can be made to ac-r m 
accordance with a declared, 
coherent, broad policy designed 
lo prevent, or at ihe very least 
minimise, the -otiai friction 
that some of our more mis¬ 
chievous politicians, led by Mr. 
Powell, simply u-*.umc lo br 
inevitable. 
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JC unions meet 
Kodak dispute 

EL HOWELL, LABOUR REPORTER 


Conduct code plan j Britain and U.S. in talks on new Harrier 
for local government 


BY RICHARD EVANS, LOBBY CORRESPONDENT 
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(EAT ot the current 
dispute at Kodak 
grew yesterday follow- 
cling between the six 
■kited union? seeking 
u at ihe film company 
Lon Murray. TUC gen- 
ury. 

•ciici.itiun of Cinciuato- 
clc vision and Allied 
us has made a new 
■« Kodak for separate 
. .iv«-r ihe ihspulr at 
un.w film processing 
ai llrmcl Hempstead 
• halted colour proccss- 
v bst week. 


t.-Urday's TUG meeting 
iivd union.- announced 
“ O'in-ddvring possible 
f .:cnnn ;n support oT 
T iu»-ini>«*rs in dispute 
■l.imi- uf all the unions 
mil-in." 

I i-i •’:! considering 
financial support fur the 
il» dispute at Heme! 
id the unions are also 
I Kodak's dependence on 
' uppliers as « first step 
potential “ blacking" 

would welcome financial 
tnve it has decided tu 
lI'M mcnthi-rv now in 
.■l lb" film processing 
- equivalent of their full 
ip tu £50 n week fnr a 


.small number of highly skilled 
men. 

The 120 are turning up for 
work but are refusing tu operate 
their processing machines and 
arc blacking the supply of 
chemicals to process members 
uf the recognised and registered 
‘•house” union, the Union or 
Kodak Workers. 

The dispute originally arose 
over a claim for extra pay for 
handling new processing 
machinery hut according to the 
TUC statement yrslerday “the 
company's continued refusal to 
rccoKiii«e TUC unions was at the 
rnois of the present dispute." 

The affiliated unions are due j 
to meet Kodak and the UKW 
with the help or a Department of 
Employment conciliator next 
Monday. The Society of Graphi¬ 
cal and Allied Trades may refuse 
to join talks with t he U KW how¬ 
ever and the ACTT general 
council meets on Sunday to 
di-ciuc whether its officials will! 
attend 

ACTT has asked Kndak for 
another meeting over ihe Hemel 
Hempstead dispute and wants to 
discuss a procedure agreement 
for ns processing members. 
These tnlks have already been 1 
bugged dow n by ;i number of ; 
snags and the company has said : 
it will not talk individually to ( 
ACTT over recognition while the , 
national talks continue. 


THE GOVERNMENT is to 
appoint a powerful committee to 
recommend a code of conduct for 
local government officers and 
councillors to ensure there is 
no conflict between their public 
positions and their private 
interests. 

The decision to set up the 
committee, which will be chaired 
by Lord Redcliffe-Maud, clearly 
follows the revelations in the 
Poulson bankruptcy ease and 
allegations about local govern¬ 
ment in North-East England. 
The commit tee will have no 
remit to investigate past events, 
however. 

Its purpose will be to consider 
what principles should apply in 
the future. It will be concerned 
with past events only so far as 
it is possible to draw conclusions 
from them about future conduct 

The intcnlion is that the com¬ 
mittee- which will have six 
members apart from Lord 
Redcllffe-Maud. should report 
probably by next spring, rather 
than take the two years that is 
normal for a Royal Commission. 

An official statement from 10 
Downing Street outlined the 
terms of reference as: 

“To examine present local 
government law and practice as 
it relates to or might affect the 
conduct of both members and 
officer. 1 ! in situations where there 
is or could l»e a confiict between 
their position in local govern¬ 
ment and their private Interests; 
qualification or disqualification 


for service as a member of a 
local authority or of any of its 
committees. 

** And lu consider the adequacy 
of ihe operation of such law and 
practice and the principles which 
should apply and in make rccom 

mendations regarding compliance 
with such principles.” 

It is emphasised that the 
Government does not accept the 
many generalised and often 
sweeping criticisms which have 
been levelled against local 
government during the past few 
months. Ministers believe the 
general standard uf integrity in 
local government remains high. 

They are clearly worried at 
the damage done by recent 
events, however, and consider a 
full-scale investigation will clear 
the air. 

Although the committee has a 
wide remit, it will not extend to 
the police. Lord FedcJiffc-Maud 
was chairman of the Royal Com¬ 
mission on the Reform of Local 
Government in England and 
Wales. 

# Mr. Gordon Campbell. 
Secretary of State for Scotland, 
yesterday announced a series of 
public inquiries to find out 
whether seven local authorities 
have failed lo discharge their 
duty under the Housing Finance 
Act to charge standard rents of 
council houses in the current 
year. The authorities concerned 
are Glasgow. Clydebank. Salt¬ 
coats, Kilmarnock. Dunbar! on- 
shire, Greenock and Cowcnbcalb. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

| ANGLO-U.S. studies are being Both have many years of useful 
(made on the long-term possibility service life ahead uf them, mu 
of jointly developing an advanced the. development time-scale of 
version of the Hawker Siddeley new military aircraft is such that 
Harrier vertical take-off fighter, the planners must start to ibink 
i for service in the' late 1970s or about their successors now. 
early 1980s. Reports from the U.S. indicate 

: that the Marine Corps, tfbicti is 

• This would replace the existing buying the Harrier, would like 
'Harrier and Jaguar fighters, to have a development nf it in 


the late 1970s and early l&SOs. 
and perhaps buy sever.’.I hiin*'-«l 
aircraft. A provisional U.S. 
designation of AY-18A has been 
given to the project. 

The proposed development 
would have the uprated version 
of the Rolls-Royce Pegasus 
engine, with 34.500 pounds of 
thrust, and a new type *- f wine. 

Studies for the prospective 


aircraft have been carried out 
by* Hawker Siddeley Aviation in 
the U.K. and its U.S. partner. 
McDonnell Douglas. They have 
been backed by bulb Govern¬ 
ments. with support from the 
armed services. 

Studies on the engine have 
been made by Rolls-Royce f 1971» 
with ihe U.S. Pratt and Whitney 
company. 
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dy plant strike threat 
Rover production 


'DY ROGERS, LABOUR CORRESPONDENT 


Sl 


,<a>;w Rliver ‘J'JOn model 
I this Monday ip among 
indels whose production 
cupnrdy because uf a 
uf imdy pressings from 
I land's dispute-hit 
ant ill Cuwlo. iixlurd. 

300 nighi shift 
v line workers were laid 

I hwltur nouc<- at the 
adihuli, Warwicks, plant 
xi-.mhi!' number nf day 
■rkcr- .ire expected lo be 
lc iii-d.ty. 

lav Icy dispute concerns 
•kvr> why have been on 

I I ainre since Monday 
on .if demands for pay- 
■»r the lime they were 
die recently because of 
t-nt j-horljircs from Metal 
■;—Hie scene of another 

.y workers guaranl'*?d 
gret-iu.-nl was suspended 
the time they were laid 
ni- v. iih the EEK national 
WH which applies during 
uf Mipply shortages 
ii federated companies 
hv industrial actum within 
•:•.’«■ tod company. 

' i-> ;n.in.i^em>*nt were last 
Impi-iiil that ihe -00 

- vo.iid return to-day in 
iK-^ulialiuiis tin thc-ir 
ice. 

nubile British Ley land is 
ang with its solicitors 
ihe decision to chal- 
be Pu\ Board's ruling that 
i i » ;■ week pay increwev' 
ilod fur 6 . 1)011 non-produc- 
.uirkera .n AuBim-Morris 
ridpc Birmingham must be 
d (rum liic agreed May 


implementation date until next 
month. 

There were no signs yesterday 
of any ’impatience among the 
Longhridgo workforce and they 
appear prepared lo await the out¬ 
come uf ibe company's High 
Court move. Nor have moves 
been made to implement the 
£2.42 a week tbackdated to May* 
that the Pay Board ruled was 
allowed under the terms oF the 
Pay Code. 

British Leyland hopes to 
establish through the High Court 
that the remaining £1.59 a week 
can also be backdated to May 
without breaching the terras of 
the Pay Code. 

New group 
asks expelled 
unions to join 

THE to UNIONS expelled by the 
TUC for remaining registered 
under the Industrial Relations Act 
are being asked to consider join¬ 
ing the Federation or Registered 
Trade Union*. . 

They have been invited to send 
observers to the federation’s next 
executive meeting at Coventry in 
November. At present, the federa¬ 
tion has seven member unions. 

Mr- J uck Ogden, general 
secretary of the Coventjy-hascd 
Union of Sales. Technical Repre¬ 
sentatives and Agents, who was 
active in the formation of the 
federation, said yesterday that the 
ontaiMsnrlon was not a rival of 

the TUC. 

More labour news Page 16 


Better prospects for 
Ulster talks 


BY RHYS DAVID 

CRUCIAL OPENING talks 
between political parties in 
Northern Ireland on the forma¬ 
tion of a power-sharing executive 
now look like going ahead as 
planned on Friday, following 
assurances given to the Unionists 
to-day over the position of 
" loyalist “ detainees. 

Mr. William Whitelaw. the 
Northern Ireland Secretary, saw 
Mr. Brian Faulkner, the Unionist 
leader, to-day to assure him that 
□o political considerations were 
involved in reviews now being 
undertaken into the cases of 
men detained. 

This appears to have satisfied 
Mr. Faulkner, who said he was 
sure the talks would now go 
ahead. A welcome for Mr. 
Whitelaw’s assn ranees also came 
frnm Mr. Roy Bradford, the 
Unionist Assemblyman who 
started the controversy on Mon¬ 
day. when he claimed his party 
might be forced to withdraw 
from the talks because no 
loyalists were among the de¬ 
tainees whose cases were being 
considered. 

Mr. Bradford's rather curious 
intervention has caused some 
irritation in Government circles 
as the review procedure has 
been clearly laid down all along. 
In his talks with Mr. Faulkner 
and Mr Bradford. Mr. Whitelaw 
restated the position. 

Drtainees have been asked 
whether they wish to have their 
cases reviewed in strict chrono¬ 
logical order, so that those who 
have been in prison longest will 
have tbc first opportunity to be 
released. 

It happens that all the longest 
serving detainees are from th* 
Roman Catholic side. The 13 
loyalists, all of whom were taken 


BELFAST. Oct. 2. 

into custody this year, are 
towards the end of the Ji-t. 

Mr. Bradford, who represents 
East Belfast where some of the 
loyalir detainees live, suggested 
the list of cases for review 
should be drawn up on a pro¬ 
portional basis so that men from 
both communities would be in¬ 
cluded. 

A statement from Mr. »Vhite- 
law to-day makes it clear that 
the chronological arrangemenl 
will remain, but he says further 
letters will be sent out asking 
detaineeq if they wish to have 
their cases reviewed. These will 
include a number of Protestants. 

So far 300 letters have been 
sent and 35 men are appearing 
before commissioners this week. 
A total of 600 men are detained 

Although the present arranei^ 
ments are ddi to be chanced. Mr. 
Whit claw's assurances may help 
Mr. Faulkner marginally at a 
meeting of the Unionist 
Assemblymen to be held to¬ 
morrow. 

Members of the party—a 
number of whom remain 
decidedly uncnthusiaslic abouf 
power sharing—saw the offer nf 
a review to 300 republicans as 
another concession. ai.Tcd at 
securing participation Ly the 
Social Democratic and Labour 
Party in the executive talks. 

The Unionist meeting, whether 
or not il is satisfied on the 
loyalists’ position, is bound to 
hear strong opposition from 
some .Assemblymen to talks with 
the SDLP. which are still < 
regarded with distrust by mar.> : 
Unionists, Hr. Faulkner wtiij 
need all his powers o£ persuasion j 
to gel his colleagues to aend a 
delegation along. 


.—a 


Picture this profit-making investment working for you 


The new Hyster Electric SpaceSavers 
will produce profits foryou 
through lower operating cost and 
higher handling efficiency. They offer 
the best from forty years of forklift 
experience, including MONOTROL, a 
single-pedal for forward, reverse and 
speed control which brings operating 
smoothness you've never known 


before (unless you've used Monotrol 

, on other Hyster trucks already). 
Advanced Hydraulics, complete with a 
two-phase pump system that greatly 
reduces battery drain. Sealed-in, 
Solid-state Electronics that are 
protected from dust and moisture 
damage, for years of trouble-free 
performance. 


Made in the U.K. by Hyster 
Sold and Serviced in the U.K. by; 

Barlow Myers Ltd.. Airfield Estate. 
Maidenhead. Tel: LittlewicR Green 2151 

Caledonian Mechanical Handling Co. Ltd 
Cumbernauld. Tel: 25061 

In Ireland by: 

A. H. Masse r Ltd. Tel: Dublin 364511 
Dunmurry 617126 Cork 22577 
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COMPANY- NEWS: + COMMENT 


Hunting forecasts peak £1.8m. 


Vv* 


v ■ r- vVi-.r 4 - ••• :.v. 


CURRENT YEAR orofits ahead 
from £1.32m. to around £l^m. 
are forecast by the directors of 
Hunting Associated Industries, the 
land survey, technical engineer¬ 
ing and aviation support services 
group. 

On a turnover of £14. lSm.. 
against £ 12 .46m.. first half 1073 
profits show the expected 
increase—*from £502.000 to 
£899,000. Earnings per 25p share 
are stated at 7.3op (4.07p). 

All subsidiaries continue to 
orogress satisfactorily and the 
directors consider that second- 


7n his June annual report chair¬ 
man Mr. C. P. Hunting told mem¬ 
bers that the first few months of 
1973 had shown continued pro¬ 
gress and an improvement for the 
year was budgeted for. 

The interim dividend is lp net 
—equal to 1.429p gross per share 
H.3750). The 1972 total was 2.625.0. 


Tirmover .... 

Proft . 

TasdUon .... 

Net prnHt 
Minorities 
Attributable 

© comment 

Folowing profits more than 
doubled in 1972. Hunting is now- 
some 79 per cent, ahead at the 
mid-term stage. Once again the 
increase is across the board, with 
the engineering side the star per¬ 
former. The question now. how¬ 
ever. is how Jong Hunting can 
continue to bump up margins: 
turnover in 1972 rose by only IS 
per cent, and this figure has now 
fallen to 14 per cent It is signifi¬ 
cant that the 1973 forecast sug¬ 
gests a marked slowdown in earn¬ 
ings growth during the second 
half. How much this reflects de 
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per cent of the equity of that 
international company which is 
now an associate. 


First Saif 


Croup turnover. 

Tradui? profit . 

Transfen . 

Profit before tax ... 

17.K. tax . 

Foreign tax . 

Deferred tax . 

Total lax? . 

Aitrlbinabl? . 

- includes on! 7 Sr*t 
STciai lax charge 


1973 

2JZ3- 


1973 

2,6V) 

283 

13 

m 

no 


. 7 

. 386 

. 1M 

. 92 

l; 

194 

. 201 

quarter tor UtC. 
for associated con- 


S 

115 

163 


panics t£ 111 . 000 '' is abnormally high due 
to unrelieved losses in Lone Star Lafrage. 
li.S A. 

t From investment grant equalisation 
account, 
t Credit 


FPA set 
for new 


Sis months 

1171 

1?7? 

ftiPO 

fPOn 

14.145 

U.461 

B“9 

Ml 

>n 

zno 

3!9 

3K 

">-i 

33 

4?5 

269 


Regarding property. Mr. Arm¬ 
strong points out that planning 
permission has been obtained for 

an office development of 100 ,(Kn) 


hold mill site at Bradford and the 
directors" Ioek_. forward—to” Tte—trade separately, 
development commencing in 1974. 


start 
by British 
Syphon 


Reporting taxable profit 
from £276,375 to £360.378 in 
first six months. Mr. J. 

Anderson, chairman of British 
Syphon Industries, says trading 
profit for ail of 1973 should con- 

.. ..firm the substantial improvement 

pendence on volume growth or is over 1972. Frofit for that year 
just another conservative esti- was £593,750 before tax. 
mate, as was the case in 1972. An effectively unchanged in- 
remains to be seen. But the shares terim dividend equal to 2.85 per 
on a prospective net 7.1 p/e at cent. gross —2 per cent, net—is 
97p (up lip yesterday) are hardly declared. Previous total was the Turnover 


The 1973 figures include 
Bellami Knitwear from April 1, 
and the directors say the com¬ 
bined result is better than would PROFIT BEFORE TAX of FPA 
otherwise have been achieved if Construction Group improved 
the companies had continued to from £310.180 to £729.961 in the 

six months to June 30. 1973 and 
Circumstances have, however, chairman Mr. R. A. Falfreyman 

changed since the merger, says say* the directors anticipate a 

chairman Mr. C. B. Roffe. Des- level for the full year “far in 

pile a higher level of turnover, excess of those in the past.” In 

and increased demand and orders the year 1972 profit was a record 
for the higher quality and more £324.039. 

expensive products, the financing Current regulations restrict the 
cost of expansion of the knitting interim dividend to 3.675 per cent 
business, together with other net which lifts the gross equiva- 
increased costs, have absorbed lent from 5 per cent, to 5.25 per 
benefits which should have cent Last year's gross total was 
accrued to members. 10.5 per cent. 

up The directors have, therefore, ci^ao^qo 6 ^ ct 
the decided |o close certain specific fioamo 61 ? 1 Current 

** activities. This will result in extra- cqi£'-vvn * payment 

ordinary terminal losses in the MiMi*i rofit Up % 

f™hfimprove- British Syphon .int 2§ 

rSS^«25^nff^ ^ Palfreyman says bene- C.pe Asbestos . 

Will »i«« result in a releasp of fits frorn the integration tv>o years Consd. Commercial ....int, 6.3(f) 
f^ids empgyeS from fbe least ago activities of the con- Cn,«*ley Printing_..... 11(c) 



Term Kirk 

Air. Ronald Henry Dent, chairman of Cape Asbestos 


DIVIDENDS ANNOUNCED 


The Financial Times Wednesday October 3 19-3 

Cape Asbestos sees 
big advance 

—sKkSsJ 

automotive and engineering p* of a vessel for sub-sea ope .} 
ducts, and asbestos mining) report of a 1 ■ i974 

an increase of over 40 ^r^nt. of £7 91,00n. 

mdSdjSnem. 1973—to £2,640.000 Benefits arising from K . 
compared with £1.871.000. .Ml transactions will be the ei, 

operating divisions show advances, turn of trading ls£»j‘J r j; . 

Turnover rose by 25 per cent. sion 0 f the company sbu- 
to £33m. Demand for all group into sub-se2 activitier. the. 
products remains strong the 
directors say, and indications are 
that the profit for the full year 
will again substantially exceaa 
the previous year's figures — 

£4,141,000. „ . 

They consider that all of the 
permitted dividend Increase 
should be included in the interim 
and have declared a payment of 
2 0235P per 25p share net, equiva¬ 
lent to gross 259p against 2.5p. 

Total for 1972 was 7.8 iod. Revenue before 

Earnings per Ordinary share are tish Metropolitan Fropo^L a 
shown to have gone up from fi.3p pany amounted to 
to 8.4p in the first half. Results the year to August is. 
are compared in the table. pared with £2.G2i>.Sn7 pre 

Fiif-yepr p rofit available for distrib 
was £574,014 <£599,493. a* 
26.3M transfer from reserve* • 

to the development program. 
5:5^ £S9,S75 i'£53.150) and M. 

' 41 
S3S 
lJU 
7S4 
1.137 
32 

1.105 ^_ 

which complies with the 


tax of the 


Turnover ...........— 

Tradtnfi profit . 

Depredation . 

Balance . 

Inresunem Income. 

Interest payable .— 

Profit . - 

Tax . 

Net profit —. 

Minorities . 

Attributable .— 

Preference dividend - 

Ordinary tntertm . 

Retained 


1973 

fowl 

35. MU 
4.311 
1.238 
3.023 
7 
3S1 
2*49 
f 1.189 
1.480 


(£53,150) 

£143,000 (£138.000). 

The final dividend is l- n5 l v 
20p share, equivalent to 
1.50p against 1.4p adjusted 
scrip, and making a ■ l ?r r 'ss 
of 2.58p compared wun 


counter - inflation 
Amnunt oavable to 


mea: 
sharehv 



profitable activities amounting to slxuction comoanies are begin- FPA Constniction 525(g) 

about £500 000 nmg to work through, and profits Freemans (London, SW9) 

24 w?eks a months are now being realised from the int.229t(a) 


looking for growth. 


debits) 


Secs, sees 
good year 


equivalent of 7.5 per cent. Prof* before tax 

Turnover rose from £3,487,363 ™ • 

to £4234.349 in the six months Ettruortlnary 

and after tax of £171,179 (£108,177), Retained . 

net profit was HS9.199 against * Currency ex chance 
£168 19S organisation costs. 

The figures indude the turnover 
and profits of S kilim an Plastics 
for the five months ended June 
39th. 1973 of £384.745 and £20,035 
respectively. 


1973 

a.ran.Txs 

100,590 

41.VI7 

58.463 

7J2J3 

52,228 

losses. 


and 


The Monument Securities group e comment 
is continuing to trade satisfac¬ 
torily and the Board looks for¬ 
ward to another successful year, 
chairman Mr. C J. Armstrong 
tells members. 

As reported on September 20 


Once the S kilim an results are 
extracted. British Syphon's six- 
month’s profits are comparable 
and 23 per cent ahead pre-tax. 
On a sales rise of a tenth, the 
its 


1*72 commercial and industrial deve- Haden Carrier.int. 1.73t§ 

lonments started at the same time. James Halstead . 1.5t(n) 

_ Many new development projects Horizon Midlands .int 0.7§t 

62.508 are in hand, in Britain and on the Hunting Associated int 1.43(m)t 

— Continent, and it is expected that Lydenburg Platinum . 8.7<p) 

62.509 they wilj make “significant” con- Matthew* Weightson .int. 3.5(e)t 
”■ tributions to profits over the next Pahang Con&L ............... 17 

. . ■ ; few years. ru^.e.erjniai. .-L>.5(p) 

As in previous years, no interim aj 1 activities are proceed- Raglan Properly. 7.7(b) 

is recommended. Last year there ^ at record ]evelSt deluding Rotork . 0.6(j)t 

was a single p»pnent of O.Sp house-building which is respon- Rustenbure Platinum ... R13.91(p) 

“ ade on a P re ‘ tax profit of sible for about 30 per cent of Scottish Met Prop.. L5f(fi) 

group profits, the directors state. Tehldy Minerals .intl^5(h)f 

— Union Platinum .lS.OSfp) 

•comment Watervaal (Rustenburg) 

FPA’s pre-tax profits increase of 


proun profit before for the “ rou P iS U P ag^mst its margin 

year ended March 31, 1973. ira- ^ i ) ^ij?iarion Ut i<f t one St riflson Pi for 
proved from £238,742 to £310,517. ?L le ff, s J®?® t n i* r Se°fa JUIU-Ul^ 

The dividend is 11.55 p** cent. ^L f .nV 0 ^itina Ina AWnm S fin S n » ® 

(11 per cent.). _ INCLUDING £220.000 share of 

associates, taxable profit of the 


First half 
rise for 
Lafarge 


13.7(p) 


Date 

Corre¬ 

Total 

Total 

of 

sponding 

for 

last 

payment 

div. 

% 

year 

% 

year 

% 

Jan. 4 

2.85* 

_ 

7.5* 

Jan. 3 

2.5 

_ 

757 

Jan. 7 

6 

— 

1L2 

Dec. 1 

10* 

11 

10* 

Nov. 16 

5 

— 

10.5 

Feb. 6 

2 

_ 

5.73 

Jan. 2 

2.5 

— 

8.39 

Nov. 21 

0.75 

2.5 

125 

Dec. 14 

1.0 

— 

3.5 

Jan. 3 

L3S 

_ 

2.63 

— 

5.5 

11.4 

5.5 

Jan. 4 

3 

_ 

8.25 

Dec. 6 

17 

20 

20 

— 

8 

18 

8 

— 

9 

14.7 

14 

Jan. 4 

0.3 

— 

1J24 

— 

R8.56 

R18 64 

R8.56 

Dec. 5 

1.4* 

2.58 

2.5* 

Jan. 7 

1.4 

— 

2.57 

— 

8.33 

17.64 

S-33 

— 

8.32 

18.35 

8.32 


adjustment for year 1972. 
Divisional analysis 
Turnover- 

Bids. and tuBulatn. prods. 
A u tomo ti ve and engne-.. 
Minins ... 


16J33 

11.156 

5.612 


posal of properties of. £ ~ 
j,™, (£27,620). subject to camul 
13.730 ?. ^ tranjferrer 


1,337 

519 


Trading profltt— 

Building;, etc. . 

Automotive, etc. . 

MInmg ... 1,147 

t After depredation. 

See Lex 


913 

316 

939 



present meeting. 

' Referring to Scott Lester finer- «»*■.«;.J? 1 ? 
chants of T-shirts, denims and ' “ 

modern clothing) the chairman 

says the corapahy's range of Srofitabmtv BS has D ?entv »« nununs w -u./ i., 
denims has been well received *1' HJ" tj vj* Molina and di? for 1972 was ^l- 000 - 
and both turnover and profits in ti ' ♦*«> 

the current year have continued systems. Moreover, the 

to increase. 


Lafarge Organisation advanced 
from £278.000 to £396,000 for the that of the year-end—has not yet 


rent mortgage position, the com- IP- {®) Gross of L05p. (o) Gross of 2,0225p. (p) South African 
pany i;. eager to point out that currency, 
only 30 per cent, of its profits 
come from housebuilding. How- _ 

ever, the level of orders—cur¬ 
rently some 25 per cent, above 


date has 


8.358 tax. will 

4jis reserves. . 

- Acquisitions of P;°P ei ]i, ,c i r.. 

ing the year totalled^- 
and disposals to £1..-/— 1 
which £830,000 related to a 
oerty sold and leased o'* 
show the company a cuirom 
rental of approximarely -- 
per annum. The tota. of . 
nrooerties at Austi^ 
1973, amounted to i— 

(£27.034,511). 

With regard to the 
of croup’s property a‘^v. ; 
ously postponed, the 
now* consider that, as ih' 
of the nortfolio has m^t“ 
increased it is prudent. o a| 
standing the fact that tne ,,r ; 
ment’s full policy has n;‘" 
been promulgated, f^r 10“ 
valuation to be completr r 
have therefore instrucied th 
to proceed with 
reporting date 1 
Sentember 1. 1973. 

This revaluation will ta L -c 
account the effect of the imi 
ate development and invest 
programme which is in evco 
£5m. The directors are cons 
that after revaluation th r 
asset value per share will ' 
been—drilling rig® for justify” the current m 


Houlder 
Line seils 
two ships 

THE DIRECTORS of Houlder Line 
announce that two ships have 
been disposed of for £796,000, of 
which. £521,000 is receivable id 
cash and the balance of £275.000 valuation 
is payable in. six monthly instal- effective 
meats over three years. ^ 

One vessel contributed £3,000 to 


six months to July 1, 1973. Total 


Universal Towel Company is 
continuing to expand in export 
markets and its laundering mach¬ 
inery is attracting considerable 
demand throughout Europe and 
America. 

The current year has also seen 


growing 
drinks g 


As known the interim dividend 
t^onri „ hn , a j IS 0.88p net—1.25p gross absorb- 

mJSShv te »i«£ in s £70,426 including ACT. In 

in fhp ge ^rom*e Shfif 1972 an interim of l-2p (£67.224) 

lmin*ftoSL!?HHdiiS h S was followed by a final of L66p 
h M hTv’I q » LSn2r in P* r 25p share. The group is con- 
trolled by Ciments Lafarge. 

‘rnfi-nS 2?™: Profits reported represent the 

plastics, materials handling and ou m of thp six monrhs' tradin'’ of 
storage equipment). At 7 ” 1 - '*•» sum 01 suc monin ? Lraain ° V 1 


stopped rising, so there -may still 
be attractions in a prospective 
p/e of no more than 5—assuming 
doubled first half profits—on a 
market capitalisatioh of £3.Sm. 

Statement Page 29 


Consold. 


Carrier 

problems 


a very substantial increase in 
profits. This is despite short¬ 
ages of labour and of fabric and 


Raglan Property grow 


7 + 
& 


the 


a significant breakthrough in the im? 1 ^., hls ^ lc Designs, plus 100 per cent, of 


Japanese market. 

Alltrades Distributors (toy im¬ 
porters) unfortunately suffered a 
severe fire at the end of the finan¬ 
cial year which destroyed its ware¬ 
house. part of the stock, which 
was covered by insurance and 
most of its accounting records. 

The directors are satisfied that 
this calculated stock figure of 
£92,000 is materially correct. The 
order book for the current year is 
running at a record level, the 
chairman says. 

It is far too early in the year to 
give a full indication of the year's 
results of Scott Lester Publica¬ 
tions but the Board considers that 
the profit will be not less than 
£75.000 in the current year. 


t 72Jp 
ustorit 

(compared with 13} for MK 
refrigeration) to around 10 } 
prospective If BS can hit, say 
£770.000 before tax this year with 
Skilluian. 


True Flue, Durasteel and Code 


Lafarge Aluminous Cement's 
results and those of the group's 
other high-alumina cement in¬ 
terests for the first quarter, and 


CBR Jersey 
ahead at 
half way 

CBR Jersey (Holdings) reports 
pre-tax profits of £100,500 for the 
24 weks to April 15. 1973. com¬ 
pared with £62.308 for the six 
months to April 30, 1972. 


A MAXIMUM permitted 7.7 per in Itself is below some of the 

_cent final by Raglan Property ket estimates made, during « 

yarn supplies which are a cause Trust lifts the gross total dividend lation on a likely take-over 
of some concern to the Industry from 14 per cent to 14.7 per cent is, however, significant that 
In generaL for the year to March 31,1973. 

He adds: “Although the exten- ^ 

sive acquisitions carried out In FI,31 5. 1 57 to £3,410,268, and pre- 
the last 12 months have absorbed *** P rofit Jumped from £334,933 

a considerable amount of ex ecu- to £892,147, after being up from measure, since they are not i 
IT SEEMS UNLIKELY that the tive time and effort, your Board £130.673 to £421,468 at halfway. of any imment take-over, out 

substantial improvement in Haden feels that the group now has an Earnings per share are shown 

Carrier group profits for 1973 exciting base from which to to b® U P **0™ 0-59p to 1.14p. 
forecast oarlier this year will be develop in the next few years. U75_n “ 71 ' 7a 

realised, chairman Mr. F. A. Pul- The extent of the group’s current cross Income 

linger tells members. textile interests means that there Profit before tax'._ 

He says the U.K construction is considerable organic growth Taxation -— 

industry is suffering from short- available across almost the entire Net o™®* .r.— 

39 per cent of Lafarge Fondu Fnon PRODUCTS and bronertv a * e of manpower and material range of garment manufacture.” tems 

International for the second. L™Lm.nr™nn deliveries are lengthening in most it ic the Board's firm oolicv to 1088 - 

Results of the high-alumina commercial Company has doubled p ~!H t - of ^Pd'nnin^’nT^v^^rt confil,e activities to the manufac- Dividends 387jw 

cement activities are better than nre-rax profits from operatJ °. ns - reducing turnover and ture of garments designed and Pwrease in roamed ... 227jw 

they would have been without P™“ 15 postponing completion dates. styled by the comnanv and then - Profit 

the formation of LFI, a share of These problems, combined with pniduced against spferific orders 1x1 ^ directors’ riew current 

foreign based trade through the S^hare before » continuing shortage of turnover Sf hi^voliSSe ouS^ share ta in 

LFI interest accounting for the ' n metai finishing activity in r t has been decided to rwnm.' excess of 50p. Projected develop- 

improvement in the overall 3ju»S to U K - ^ a !! had r a Particularly a option d sd!em“ for ment costs 1x1 to e ciUTent UJv. PROFITS showing a &— 

figures, tiie_ directors .sUte. juration ta? method?) L d r V ™ w S directors and senior executives programme now exceed £ 110 m.. recovery from £2^.000 to at 

Half-year vmT k ^ A* re Ported on September 28, £kainnan Mr. E. D. Barkway £312,009lare forecast by the 4 - 

1973 1972 ncant loss this year. pre-tax profit for the year ended ^ * - *— -* -* 

Tne groups half-year figures Anr ;j ion u/hC ADO 


well ahead 


£ f 

3.410^68 1,115.157 
BS2J47 ' 334,933 


380.778 

su^n 


3.425 

514.798 


139.233 

185.640 

80.687 

-125 

278,212 

237.021 

39,181 


directors are quick to add 
own more up-to-date valuiti. 
50p. They claim that tills 
mate was not made as a dele 


have taken elaborate can 
ensure that any possible take 
does not alter the validity o* 
new share options, 
enthusiasm is, therefore. like 
persist—a point not missed 
share price of 3Sjp. 


Rotork 


On July 30 the Ordinary share 
capital of LAC and the group's 
other interests in high-alumina 
cements were transferred to the 
new company, LFI effective from 
April 2. 1973. in return for 39 
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on your course 



Whatever the situation when you feel the 
need of a City team you will want the assurance 
that not only are the members expert and ex¬ 
perienced. but will understand your real needs. 

We at Minster have such a team - with wide 
e?;perience of different industries. We work to 
understand your business and problems. Then we 
give clear advice. Quickly. 

Why not write for a booklet which outlines 
the ways we can be of service to you? 

For flotations, capital 
issues, mergers and finance. 


Minster Trust Limited, Minster House, Arthur Street, London, EC4R 9BH Tel: 01-623 1050 



Turr,'ir?r . 

Trails srofi-s: 

nt . 

Otcsju . 

Exskuci- . 

Profit before tax ;... 

Taxation . 

Xer profit . 

Minorities . 

Pre-acquisition 

AnnbuLia:- . 

Extra orifx-ar? l: a ms 
'Kerm i;r:2ez<i 


£ • £ Tne groups nau-year ugures Anri) 28 1973 wac C99i Rn« 

ii.666.ow 2.0I6.3W show. ■rujnround[from ,a loss of (£205.308)' with a dividend of^ 

^mtdo before tax of £ 60,000 (£160*;000). {JmS* icrlp fs^aiso 0 ^DroMseff’^' 
1?;™ The 1972 pre-tax profit was £l-96m. M^ng WnriSrter P hS'w. 
3i4J»o The interim dividend is main- E C Ortoher 25at? Dm H ^ 
tained at 2.5p gross—1.73p neL oeto6er Zo - 3 pjn. 

‘iS! Last year’s total gross payment 
_ was S.392S5p. 

Half sear 
1973 1R 
fP"0 HKW 
. 34.500 34.500 
12? rm 

60 1M 

61 Ill 

— IB 

6 S 

123 +440 

+ Loss : Profit. 


CO 


429.M0 
309.504 
:: .1.400 
6Z3.1D0 
293.100 
313.000 
69.400 
15.W0 
247.7P0 
34.700 


119,408 


36.000 


^ . . .,2 2-M _ 

7 Hsa*! oS5« err^xses ne: interest Turnover* 

DaitJ. less investment income. Profit .. 

N'o credit is taken for profit of J«“ , I° B ; . 

Grove well, acquired May 1, 1973. 

The extraordinary debit arises SSSd* - *? . 

principally in compensating Attributable oro. 

retiring directors in the Peek * vaiw of work Coae. _ 

Mr. Pullin+e.r reports that the 
order intake has been good both as 


Halstead 

doubles 

dividend 


feels that holders can look for- tors of Rotork, valve 
ward to considerable increases in equipment makers for in - •; 
net assets as the development Reflecting greater activitV 
programme continues to advance, oil and gas industry art* i-, 
have been agreed in power transmission market 
for the provision of half profits have moved uo 

next fl T e years 1T \ £53 ' 000 to £156.000. Eanurf- 
approjamately equal annual IDd share are stated * r 
amounts m respect of develop- against 0 9 p a- 

ments mutually approved. At thi< staop rV , a 

In addition the cost of the believe that second & 

wls dRVPloompnt nmnnnhnir tn n.t u. ,_.. . ,ld, ‘ t-rnr. 


Terms 

principle 


separately with a leading institu¬ 
tion. 


Leeds development amounting to not be less 
HS.Su, has been fmjded Th? 

mstitu- net—equal to 0.6p gross. 

The European programme is P " The 1972 t0 ‘ aI v, ' as - 
going ahead with the acquisition ?lr 

of those companies formerly 

owned by La Garantie Fonciere at profi? v ^fnn, . 

Winch and Tod. reorganisation. Mr. Pullm?e.r reports that the tj,. tota , ri(virfpnf i fpo _ T am „ B a cost of Fre.l90m. Pre-tax SSh**™* 

The interim dividend is lifted order intake has been good both as A revaluation of the company’s Net profit ... 

from 6 per cent, to 6.3 per cent, to value and price, amounting to HmihS ????»« •>«;« properties as at March 31. 1973. 

gross—1.41 per cent. net. Last £L0fim. for the 12 months to June fl?!* shows that net assets amount to 

year’s total payment was 11.2 per 30. 1973. well ahead of present rr, P rn oItt£ 15.033,661 against £5^94^136. 

‘ s “SA s QU |e ,0 &?„'S S S Ce '; fund d a me„,’f,' iUStri '-' ^ 

dend is l.op—1.05p net—compared SL Jamess - s - w - October 26 at “menTai reorganj^ati 


«r- 

£rtof 

2.U 
21 !*- 
—■t— 


cent paid on pre-tax orofits of turnover. 

£927.664. 

In his annual statement in June • Comment 
chairman Mr. H. A. Rainbridge _ . 

said tiia* the current year had Despite a £3< l.n00 tumround from 
started “ exceedingly well." loss ' nt0 prp 211 - the cautious tone 

The directors announce that the Haden’s interim statement was 


SIDLAW 


5p—1.05p net—compared --- « speed ein^e;^^ c,Jr l aru ^ tinn 

wnth 0.«op last time. Earnings* comment ciency Th£ 0n and PTOn, °tt 

per 25p share rose from S.15p to W lows ti*-n TSt re P r SanLotion 

10 ? 9p - , , , . Although Raglan has had another diversifiSatkfn of >c «Iu*sltioij 

A one-for-four scrip Issue and successful year in terms of nrofin cmi.,., . !?„ . 

111 become 


a ho 
s acrj 


£10lXL to £15m. in 
equivalent to 3Sp per 


om merit aency. 1C0 

’ Although Raglan has had another d1^erSfiSatJf n rs of 

__ scrip Issue and successful year in terms of profits SidiaurT-t? 

acquisition^* of’ Chamb-riahT^d enough to send the” stores'"cras£ ? subdivision of the shares to lOp the real interest in the resulti company fori h » ecorne 
Pole far subsidiary H. Morris and in ? by 19p yesterday to 132p. The 15 proposed. . Lies In the recent revaluation, which will L —- 

Sons for £74,000 in cash has been ?ro u P ha? scope for further ™ J® n ,,® nn ?ii?!5 ing ciTO h |H' ye ? r JfiJl T^ a H«L m “ ease nearI y wto three ffi V i2K2. b * striJCT 

completed and an agreement ] n recovery in most areas and. given “g* 1 * £179346 to ««*" f« ***"• •" "•* -—•*- --- ■ ,s,r,nc ' - -- 

nrinciple has been reached for the l -hat the corresponding period of r®**»*~- chairman Mr. D. 

acquisition by Peek. Winch and l 972 depressed hy the 3 

Tod of Dickies Discount, discount h “*M*r* strike (to the tune cf 5SS2S“^C of recovery and he 

food retailing in the West arcun( l £250.0001. the extent nf ® e 

Country. ,he indicated second-half slow- confidence. 

down is not likely to be too 
severe. However, the group's 

record over the past five years turnover ... 

has been very erratic and its £ roIi V .-... 

dependence on twohighjy cyclical 

* * and ExtraorrHaary credits* 


net* SS. tWii£ 

share. Thu. and hardware 


second half with 


• comment 

Consolidated Commercial has 
hardly had time to solve the 
margin prohlems of its new 


Year to Jane 
1973 1973 

£ £ 

8 .W2.«9 7.467J85S 
711371 434.660 


ISSUE NEWS 

SHORT TERM 
LOCAL LOANS 


industries — construction 


’"Ihif still tarn ™l- . 

p L'^.b, h ,:!!fL C "e^ble a net historic p/e of lli gSES“ a ‘5S3f “ 


impact 

grocer is much more envious in 
the £9*m. increase :n group ssJes 
at the half-way stage than in the 
£317,fif>0 increase in domestic 
pre-tax profits. Most of this came 
from further advances in CC's 
Other divisions, which range from 
pet foods >0 build in? and cold 
storage. One encouraging sign 
is the 29 per cent, pre-tax expan¬ 
sion of the Nigerian biscuit 

concern. Assuming that a , 

doubling of profits is possible for co®P®nsation of Il.uio.000 has 
the full vear, a prospective n ■» l>een a 5 re ™ "' lth the Deraocratic 
of 12 at I50p for such a o idelv- Republic of the Sudan as a conse- 
diversified group still .wnr. i n quence of the nationab'sation of 


Tunnel Cement 
agreement on 
compensation 

Tunnel Cement announces that 


J- NiriISi he a r 4 n co °*'' le 1 ° E - 

J. and A. Srrim, Co ' l0 Lam 
144.761 , Arrangements have been made Shire and t0 Ir »ver 

for the plaang of the following in associating , ^: 5 u P er -]Viare 
local authority loans. Aidridee-BrnlL^ Eu tler Ti' 

“SS urtwm district Connell of side. row nhiU a and ’ 
J 2 I 75 X Aldridge-Brownhills (£}m.), 

271289 Inverness-Shire Ccunty Council 
* 00 rodemudoti 0 / deben- County Borough of Tees- 

.The group’s interests include JJJgE* of 

vinyl flooring and waterproof fSSugh or Lwi'th 
clothing. Meeting. November 21. g^flJod Urt^T^ 


Ordinary 

Retained 


38n.ft93 

339^73 

13.778 

373.034 

9.330 

53.830 

303^54 


London 
lam,). 
District Conn- 


-Brownhiila 

! or the miftSf been 


quotation 
per 


of 


up 


Receiver for 
Ryton Hldgs. 


- --7 ^.rOup Still seem- to .- , 10 I ^ ml.™* musih ■■ * Iauv aim hi- •'kjuii.i «aui 

«ean heavdy on ns management |^ s JS^pStlaS? Sraeni * dustr y by Byton Industrial Hold- of Stafford 


£499.932 <? 

_^secured 

cf] (£}ra.). East Cornwall Water j£e British DrL^ tock 19S3-n 
Board (£}m.), Kingston Upon HuU This stock Comp 

City and _ County_ (fun.), Esher gf acquisition toef 

Gr n on « Av onm , 


Urban District Council (£}m.). 
Staffordshire County Council 
City of DIanchester 
(£400,000), City and County of 
Following the request made to Norwich (£}m.). Bullingdou Rural 
the Department of Trade and In- District Council 


image. 

INCHCAPE 

BERHAD 

Inchcape Peril ad. 


Borough Ordinarv S?_ ye sterd=.-, 
(£}m.), Blaby Rural F«wbury fL f SJla '« of s 


rrw- nm ..| rfAe .l . Ings. the DTT has invited Mr. w. G. District Council (£}m.Y the quotation F oIiou-i«„ 

a P artner in Whinney Borough of Nuneaton him!), 51 P and oo22 

the eo®Pwati.n is prnd wifour Murrav and Co., chartered Hambledon Rural District 1 Conn- Ordinary fi hir Sed at er 
approximately equal lhsulmcnts accountants, to art as Receiver, cil f£!m.), Sheffield Corporation Mn - (also Fnn' 3 . of 4 *% 

*ubsidiary Tunnel has made arrantre- «k. tvpt ^ _ i_*. opened f'eqto^ 

of Inchcape and Co., reports com- J 0 * 11 ' 15 

blned group turnover for the six on iavnuraDie has said that in its riew the Brokers Phillips and Drew with 


jequotat 
an d closed 


months ended June 30 of $$265ru. financial terms, 
compared with SSJawm. for the 
same period last year. 

Pre-tax profit was $$24.1m. 

(SSi!).6m.). The Board expect 3 
profits will be maintained at 
about the same level throughout 
the year and Intends to recom¬ 
mend higher dividends Thao last 


hL™ S th» a l» a ^ n Sf 0 TO the DTI sintt it is a creditor MM W7p = l 

H’r Sr u ff„l.i5r ?• «»«n. pa ny at £W». OTHetd , 

Jame^^SSUE__ XEWS 


U.U. Textiles 
confident 

Mr. J. Turner, chairman 


appointment of the Receiver Isutng House Morgan Grenfell and 
would provide the best prospect Co placed the Brentwood. East 
c«r safeguarding as many jobs as Cornwall and Kingston Bonds 
possible among the 1,000 while the Blaby isue was arranged 
ernoioyees. 'by Gerrad and National Discount 

The Ryton business has in ; Company, the Nuneaton Bonds 
eluded the build mg of trawlers, were placed by Butler Till 
admiralty vessels, platforms and Brokers to the other issues were 
of drilling rigs, small craft as well Short Loan and Mortgage Com- 


year on capital increased by a U.U. Textiles, says the Board has as involvement in heavy engineer- panv to Hambledon and Sheffield' 
une for-five scrip issue. confidence that 1973/74 will show ing. de Zoete and Bevan to Stafford- 


THE NEw’t5^ = =: 

HE <Wt ! £ ogm °*to N 

3 S°** 5 . hS 1 Val “ ati “ 

Under 

s* Aw, mT'l app,ic “i 

Net Asset v a - onw ards t 

srourit.^^Jalvie i 5 245p. T 
° r lre! '•Mte-mar 
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lessey set for further 
Ivance this year m 




CLARK, chairman of 
y Company, anticipates 
t year will see a further 
sales, profits and the 
rength of the company, 
ngcr term he feels con- 
pians for the dcvelop- 
2 w product*, expansion 
: businesses, continued 
nt in loss makers and 
earners, and enhancc- 
inagement methods and 
i ill result in furthcr 
sruirth being achieved. 

• says that as he sur- 
competition to the 
/erseas companies he 
increasingly aware that 
rm future should come 
•oliry of international 
nt. Ours is not. and 
■ be. a stay-at-home 
nd future rewards will 
se who recognise this." 
arted September 12 . 
it. before tax. expanded 
2m. to £31.-i(im. in the 
1 .Tune 30. 1073. on a 
f £329.64m. (ClStkOm.). 
nd is 10.5 per cent. [10 

iy*Is of turnover by 
»'i: British Post Office 
im.T: HM Government 
ts I39m. (£3.»m.j: in- 
i commercial customers 
m.l; exports from U.K. 


£43m. (I3‘jm.): operations outside 
U.K. £98m. (£78m.l. 

Turnover by product is split 
as to teiccommun icaUons and 
transmission £142m f 1124 m.). 
electronic equipment (including 
radar and radial £73m. i£fiSm./; 
aerospace equipment and indus¬ 
trial hydraulics £29m. (£27m.): 
electronic and mechanical compo¬ 
nents £81 ra. i£64m.) 

Of the profit U.K. operations 
contributed £23m. (£19nt.); and 
operations outside UJv. £8m 
l£2m.). 

Sir John says the most signi¬ 
ficant feature of group results is 
the contribution by ihe overseas 
operations and transition from 
loss to prolit in the U.S.—further 
improvement is expected in the 
current year. He believes that 
Plessey can look forward to steady 
growth in volume and profitability 
in North .American operations. 

\Vni'Id*wiile order intake at the 
bog in nine of the current year was 
£3S7m. t 17 per cent higher than 
in the previous year—32 per cent, 
higher overseas and 13 per cenL 
in the U.K. 

On the telecommunications side 
the group’s position is “ very 
strong." The components sector 
continues to grow well nnd profit¬ 
ably and the order book generally 
stands at u record level. The 


hydraulics business goes “from 

strength to strength ” and is 
expanding overseas. The radar. 

communications and avionics divi¬ 
sions have fuller order books than 
ever before, reports the chairman. 

During the year the investment 
in International Computers (Hold¬ 
ings) increased from IS per cent, 
to 20 per cent, and it has nmv 
been accounted for as an asso¬ 
ciate. The balance sheet snows 
investments in associates at 
£20-22m. at June 30 (£2.37m.>. 

Overall liquidity improved by 
£I2m„ cash balances increased and 
both short and long-term loans 
were reduced. At. the year-end 
expenditure contracted for totaled 
£4.06m. (£2.3Sm.) and there was 
£4.39m. (£2.6Lm.) authorised but 
uncon tracied. 

Emoluments of the chairman 
are shown at £85.175 (£47.518) 
There were seven other directors 
in the £27.501 to £55.000 bracket: 
and 30 U.K. employees (19) 
received between £ 10,001 and 
£22,500. 

Meeting, MiHbank Tower, S.W.. 
November 1 at 11.45 a.m. 

See Lex 

Chairman’s statement page 30 
See Men and Matters Page 22 


eemans (SW9) expansion 


? weeks ended August 
profits of Freemans 
iVVS), the mail order 
e expanded from £2.4m. 

on a turnover of 
of £42.57m., against 

jring the first three 
:re unusually high due 
iT buying and Ihis 
'or the large increase 
explains chairman Mr. 
m. 

in the few. weeks 
ust 11 is encouraging. 
. although "it must be 
at the rate oF turn- 
Lh for the whole year 
;than the 29.4 per cent, 
st half. Nevertheless 
growth in the group’s 
ire is expected, 
iril 29 when Phase Two 
operation gross and 
ns have been within 
levels, members are 

rim dividend is l.6p pet 
2.29p gross (2p). The 
consider that all the 
mltted increase should 
to the interim. 

I for 1972-73 was 3.7275p, 
■ofu of £6.58rn. 

2S Vfenks 
1973-74 l*n?.73 

moo iow 

. «.5M 32>P3 

I . 4,103 "Mil 

bk . C43 

. X8M 2.401 

. I .KM Mi 

. WTS 1.441 

. S70 4H2 

>idings has noticed the 
:hat it now holds 12.5 
of the equity. The 
-ay they remain firmly 
inion that it is in the 
•e*t« of shareholders, 
ustomers that Freemans 
independent retailing 

tcinent page 26 
See Lex 


lips Patents 
id 

profit of Phillips 
Holdings) for the half- 
icpl ember l, 1973. rose 
a I to £56.025, including 
Vom newly acquired 
h Components. Last 
?-tax profit was £56.195 
tiraordinary items—the 
was 0.71 p gross. 

if subsidiary companies: 
atoms and Phillips Rub¬ 


bers (Ireland) fell to £18.634 from 
£38.793, but Baby Deer (formerly 
Baby wear Division) turned in 
£35,508 against £1,S3S. Extra¬ 
ordinary and non-recurring items 
of expenditure incurred in acquir¬ 
ing Kenilworth Components and 
Rabbetts and Co. amounted to 
£19.703. A small profit arising 
from ihe properly development 
companies has been excluded. 

Chairman. Mr. J. A. Rowland- 
Joncs reports that during the six 
months all subsidiaries had to 
absorb considerable increases in 
costs not readily recovered due 
to implications of the Prices and 
Incomes Policy. However, steps 
have been taken—and more will 
be taken—to rectify this situation, 
he says. 

The Baby Deer figures clearly 
show the success of the "drastic" 
reorganisation now almost com¬ 
pleted, he comments. 

The building and development 
programmes of the recently 
acquired companies have not yet 
reached the stage to make a sub¬ 
stantial contribution in this finan¬ 
cial year. 

"With the asset backing we 
have now acquired and the finan¬ 
cial resources available, Phillips 
is now in a stronger position than 
it has been for the past decade," 
the chairman tells members. 

Cray orders 
“very 

satsfactory ” 

At the annual meeting of Cray 
Electronics yesterday, chairman 
Mr. K. W. Bevan said the direc¬ 
tors were again able to reaffirm 
the forecast made at the time of 
ihe merger with C and N EJeciri- 
cai industries of a profit before 
tax for the group of £575.000 for 
the year ending April 30, 1974. 

Orders were coni inning to flow 
in at a rate greater than was 
expected when that forecast was 
made and at today's dale the out¬ 
standing order book was in a 
■■ very satisfactory state." he 
reported. 

Mr. Bevan added—“In common 
with other firms in the engineer¬ 
ing industry we are beginning to 
experience some shortage of 
materials and labour, but the exe¬ 
cutive is doing everything in its 
power to overcome thes difficul¬ 
ties." 

Since the i>ublicatinn of the 
accounts the directors had put in 
hand a professional revaluation 


of group properties. This showed 
a surplus of £380.000 over book 
values of freehold and long lease¬ 
hold property. 


Cradley 

Printing 

upturn 


Taxable profit of the Cradley 
printing group improved from 
£85,510 to £103,966 for the year to 
June 30. 1973 and the dividend 
is raised from equal to 10 per 
cent., adjusted for a scrip issue, 
to 11 per cent, gross—7.7 per 
cent, net The company is 
“ close." 

Profit comprises: parent com¬ 
pany £84.467 (£78,058), H. and E. 
Jones Printers—after manage¬ 
ment charge of £8,000 (£5.000) 
included in the parent’s profits— 
£13,318 (£11.723) and Gosford 

Press £6,181 (loss £4,271). 

Corporation tax plus income tax 
suffered on investment income is 
charged at £29.890 (£24218) 

leaving the net profit at £74,076 
compared with £61,292. 


Changes at 
CCH 


COUNTER-INFLATION ACT 1973 . 

asury hive given consent to the declaration by the following 
ics of dividends of the total amounts specified for the 
I years ending on the specified dates: 
agic Manufacturing 

;d. Manchester £120,000 30.473 

Textiles Ltd. Crook £23.031 28.4.73 

: Homes Investment 

td. Edinburgh £50.000 31.3.73 

Rlx Ltd. Cambridge £136.208 30.673 


CCH Investments announces the 
following changes in its group 
structure from October 1st to 
allow for further anticipated ex¬ 
pansion of its activities. 

The head office of the holding 
company is transferred from 
Glasgow to London. The hotel and 
inns division will continue to 
operate from Glasgow with the 
major hotel subsidiary Clydesdale 
Commonweal lh Hotels (Manage¬ 
ment) being renamed Bdhaven 
Hotels—the small hotels and inns 
continue to be operated by Bel- 
havun. 

The brewing division Belhaven 
Brewery has formed a new sub¬ 
sidiary, Soft Sea Drinks, into 
which will be integrated the 
group’s soft drinks business, 
Alexanders of Montrose, and the 
division's operations will be cen¬ 
tralised at Dunbar near Edin¬ 
burgh. 

Clydesdale Caribbean Holdings 
has ceased to trade as from Sep¬ 
tember 30. JHTo, following the 
Board’s decision not to proceed 
with its previous declared inten¬ 
tions of expanding elsewhere in 
the Caribbean, other than in 
Bermuda. This company has been 
re-named CCH Properties and will 
bo utilised to acquire and develop 
properties for the existing U.K. 
operating divisions of the group. 

PRD 

A new company has recently 
been formed by James C. 
McAllister and PRD Ine. of U.S. 
to promote the PRD range of 
electrical discharge machines 
throughout the U.K. and Europe. 

Known as PRD (Electrical Dis¬ 
charge Machinery), the company 
which is based in Stroud. Glos. 
will also export machine tools and 
accessories to ihe U.S., Canada, 
South America and the Pacific 
area. 






erty. 


Corob are old-established professional 
property developers and investors. 

The name Corob is synonymous with 
the best in property. 

What Corob develop they retain. 
What Corob retains they maintain to the 
highest standard. 

Corob have sympathy for the past, 
respect for the present and confidence 
in the future. 

Working with Corob is a pleasure. 

And profitable. 

Call Corob, men of property. 
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We would never do that. 

. You can’t get away with round-about routes in The Distribution Game. 

Certainly not when your service is as large and as comprehensive as ours. 

Our countrywide r Pacemaker Transits * are geared to the rapid distribution of packages. 
They are extremely fast sendees - and as regular as clockwork - on 1.700 direct routes 
throughout the U.K., linking all main centres of production and population without 
transhipments or other delays. They are backed by 80 branch organisations providing 
collection, delivery and a total distribution concept, all with the accent on speed. 

That’s why it’s vital that we always go 'Direct'. We take The Distribution Game 
too seriously to do otherwise. Ask your local Green Van Manager: 
he won’t be able to supply you with a game, but he will, be able - 
to provide you with the best Parcels Distribution Service in the country. 

Countrywide Pacemaker Transits 

Taking The Distribution Game seriously ySjk 

BUS PARCELS LTD W 


Corob Inter-City Properties Ltd., 

7 Hill Street, London WIX 7FB. Tel: 01-4994301 


New Issue 
October 3,1973 


EUROFIMA 


This advertisement appears 
as a matter of record only. 


A. 


Europaische Gesellschaft fur die Finanzierung von Eisenbahnmaterial, Base! 
Societe europeenne pour le financement de materiel ferroviaire. Bale 
Societa europea per il finanziamento di materiale ferroviario, Basilea 

DM50,000,000.- 

8 % Deutsche Mark Bearer Bonds of 1973 

Offering price: 99Vc°i 

Interest: 8% p. a., payable annually on October 1 

Redemption: on October 1,1977 through 1988 in 12 annual instalments 


BANK FOR GEM ElNWIRTSCH AFT 
Aktiengeselischaft 

BAYER IS CHE VEREINSBANK 

BANKHAUS GEBR0DER BETH MANN 

DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNALBANK — 

GEORG HAUCK & SOHN 

B. METZLER SEEL. SOHN & CO. 

SCHYVKB1SCHE BANK 
Akfiengesellschaft 

M. M. WARBURG-BRJNCKMANN, WIRTZ & CO. 


DEUTSCHE BANK 
Aktiengeselischaft 


BAYER ISCHE HYPOTKEKEN- UND 
WECHS EL-BANK 

JOH. BERENBERG. GOSSLEP. & CO. 

COMMERZBANK 

Aktiengeselischaft 

DEUTSCHE VERKEHRS-KREOIT-BANK 
Aktiengeselischaft 

I. D. HERSTATT 

Kommanditgesellschaft auf Aktien 

NORDDEUTSCHE KREDITBANK 
Aktiengeselischaft 

C. G. TRINKAUS & BURKHARDT 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

WORTTEMBERGISCHE LANDESKOMMUNALBANK 
- GIROZENTRALE - 


BAYER ISCHE LANDESBANK 
GIROZENTRALE 

BERLINER HANDELS-GESELLSCHAFT 
- FRANKFURTER BANK - 

DELBROCK & CO. 

DRESDNER BANK 
Aktiengeselischaft 

BANKHAUS HERMANN LAM PE 
Kommanditgesellschaft 

SAL OPPENHEIM JR. & CjE 

VEREINSBANK IN HAMBURG 

WESTFALENBANK 

Aktiengesellschait 















MINING NEWS 


Rustenburg beats 
dividend forecast 


BY KENNETH MARSTON 

IN SHARP contrast with the year to July 31 to 11.67m. from beet part of 10 years. Southern 
recent decline in shares of com- £0.54m. The tin mining opera* Kinta hardened to S5p yesterday 
panies with platinum interests— uons contributed £0.34m, against 
Johannesburg Consolidated and £0.37m. in line with a tin concen- 
linion Corporation fell to new trate output of 2,576 metric tons 
1973 lows yesterday — South compared with 2.632 tons. 

Africa’s Rustenburg Platinum Matters will also have been 
Mines announces sparkling results helped by the exchange gain on 

for the past year to August 31. conversion of Malaysian currency Although dampened by the 

The big producer has achieved into sterling. After tax, profit* report, hopes 

record net profits of R40.9ra. come out at£1.53m.agamst£0.38m. Jg™ South Africa’s old 
f£S&3m.) against R19-2m. In the a Snai dividend of 17 per ™ Sold mine may yet 

poor 1071-72 year Dramatically, cent on the 2op shares makes ne reopened or may enter into 
tile final dividend is boosted to an unchanged total of 20 per cent a trihutmg agreement with the 
R13 91 to make a total of RlS.M Now controlled by Mr. Jim neighbouring mines. Consolidated 


RAND LEASES: 
HOPES LINGER 

Although dampened by 


ho.ot; in niarcn me (.uuipdiijr r-w ».___— — 

still conservatively estimating an transfer Its residence to Malaysia *£°J}* r our Johannesburg corres- 
increase of about 50 per cent, in ar, d has also stated that the funds PondenL 

the total 1972-73 distribution. “ om ™ Ku a la Reman sale will The problem is that much of 
Not surprisingly. Rustenburg t0 expand the tin mining the equipment has been sold and 

states that demand for platinum activities while the Board also part of the mine has been flooded, 
continued buoyant throughout the . l 5,T 1€js t0 T ake further moves The chairman, Mr. J. M. Meyer 
year and adds that sales exceeded 1,16 natural resources field. The said that studies made towards 
output from the refiners with the snares rose 6p to 90p yesterday, 
result that there was a reduction 


in stocks. Prices received for the 
by-product copper and nickel rose 
by 28 per cent, and 4 per cent.. 
respectively. 

The current capacity expansion 
target of 1.525m. ozs of platinum 


SOUTHERN KINTA 
IS DOING WELL 


the end of 1072 in the light of 

rising gold prices indicated 'that 
it would cost some R2.5m.-R3m. 
to bring the mine back to pro- 
duction at a rate of 20.000 tons 
to 25,000 tons of ore per month 
from the 2m. tons of ore still 
fairly economically available. 


This would require a gold price 


Good results for Southern 
a year remains unalrered and Kinta m the current year to next 

Rustenburg says that the R97m. March are anticipated by the of about 3135 an ounce_it was 

<£60m.) programme is currently chairman of the Eastern tin pro- S97.75 yesterday—to ensure a 
ahead of schedule and within ducer. Sir Douglas Waring, In reasonable return on capital. Thus 
budget As already announced, his statement with the annual the resumption of mining opera¬ 
te cost of this is to be found report Sir Douglas comments tions could not be recommended 
from internal funds and loans. that current prospects are at the moment, but Mr Meyer 
No comment is given on current reasonably favourable subject to added that if gold stabilised at 
year s prospects but there is little tin market uncertainties arising around S13G an ounce in the fairly 
doubt that the outlook remains from U.S. stockpile release near future " the re-establishment 
set fair with platinum prices policies. of the mine on the limited scale 

keeping up on a steady demand Certainly a good start has been mentioned could be a possibility.” 
The Rustenburg final dividend made to the current year with ^ final decision is expected before 
was followed yesterday by tin concentrate output improving the ® n d of next year. Rand Leases 
announcements of increased pay- l0 949 metric tons in the past were unchanged at 28p yesterday, 
meats from the holding com- five months compared with 824 

pa 2 i< sLLf u .°“ Platm “ n - Watenrai tons in the same period of 1971- - 

and Potgietersrust. In late deal- 72 when the year's total reached- 
mgs shares of the last-nam.ed 2.441 tons. At the same time 
responded to the resuits with a Penang tin prices have also been 
rise of 3p to lSSp- moving ahead. 

Also encouraging is the marked 
improvements in performance of 
the company's basically experi- 
I' Hf. SAME mental Takuapa sea 


ELSON & ROBBINS 
ACQUISITION 


PAHANG PAYS 


Elson and Robbins has acquired 
through its subsidiary Domestic 
dredging Industrial Pressings, Thomas K. 
operations in Thailand. At present Webster for £63,000 maximum in 
The previously reported sale of it is reckoned that there should cash. Webster manufactures and 
Pahang Consolidated's rubber be.sufficient payable ground for distributes welded ducts and 
estate subsidiary- Kuala Reman the sea dredge to work in the special fittings for hot air and air- 
Rubber Estates, has boosted the company’s cwn leases and in the conditioned equipment. Present 
parent's pre-tax profits In the Bang Muang tribute area for the annual turnover is £400,000. 


BIDS AND DEALS 


Telephone Rentals 
in France 


lie Facial 3 j’ i( l V 

Guthrie extends. uits »> | 

in oil palm fll bett 

cjater Walk® r Invests ' 

Guthrie Ropel Mud. resolutions 


——- - ", “ , a—- ^ \ tv uiwuiau; wauulcu uud 

By the end of 1972 rt had built this year of Fred Havrtras (Re- chased a farther 40,790 Ordinary 


up an annual rental income of frigeratioo) and L. F. Miller, 
approximately Frs.4Um^ covered 
by 2,200 contracts. Its business is 
complementary to that of Tele¬ 
phone Rentals' French subsidiary, 

Le Tdldautornate, which has not 
concentrated so exclusively on the 
telephone market. 

The directors of Telephone 
Rentals feel this is the right time 
at which to extend the company’s 
business in France and it is hoped 
that the new subsidiary will pro- 


---- . . ___ sanermu the proposed 

Corporation, has acqmred fro™ KSen Tokengare and * 
the- Johore State Government It ^ anticipated tn®t 

10,000 acres of land m North ^ become effeem 

Johore. tQ November 19 and that 

Telephone Rentals has acquired its sales and sendee organisation, for purposes of Section 33 of the Sext five years in tile T °k®ngate game 

for just under Om. some SO per has a refrigeration factory at Companies Act, 1967. SveloDlng the new acquisition. ^“JXenew Tokengate $ii 

cent of the shares of a French Rotherham which is included in Crest International and its sub- w uich is now wholly ® The following c 

company. La xeldphonie Earn- the acquisition. Sir Leonard Dyer, gidiaries are now interested in SdJdoned^Slfl te planted in London on the folio* . 
peenne, operating in .Pans and the previous chairman, becomes a 400,000 shares .<20.2 per cent) of oa Consider- 

the surrounding areas m the sale, consultant to the Watties Board. Reynards (Excavations). ^TwilTSso heSren to other 

rental and maintenance of tele- This latest acquisition follows Metal Products Company wm 08 61 

phone installations^.on the absorption m Aognst_of rWlUenhaD) Limited has pur- cr ^ en ^ ^ ^ nature and 

in Charles Clifford Industries, .^elding, “j 5 °Tohore 

sSSasr 1 ^ l0 shares srsassr 

Wtf cSS ^ Reney were incurred to that stage, will be 
notified on September 6 by York- 
green Investment Trust that it 
held 955,000 <15.57 per cent) 
shares In the company, and on 
September 20 were notified that 
it had purchased an additional 
25.000 shares during that week. 

Consolidated Goldfields holding 
. , , . . , -. Tobacco Securities Trust plans British-Borneo Petroleum now 

vide a useful foundation for the ^ M ii on tha Cana dian market up Rtaonnts to 971.500 stock units, 

expansion or the telephone gj goo ooo shares of its holding in _ Ralli Securities has acquired a 

business in that country. Imasci. The trust now holds further holding of 2.500 Ordinary uqnnnnauon mat me a value 

US2S0 shares-about 14 per stana fo .Bestwood making its trading position of John Folk® 

ntes) c . ent - of A he outstanding 
which Telephone Rentals will 

control 


TST selling 
part of 
Imasco 


refunded to the company. 

Satisfactory 
Folkes Hefo 
trading 

Confirmation that the 


Galliford 

Brindley 

expansion 


rfV 


V* 

2ri-' 


-.'-4 


THE directors -rr 

Brindley have completed 
chase of Crabb Curtis, hu.i 
specialising in the developme. 
residential housing e^te^ 
sideration was 
cash on completion . 

Net assets of Cl at May 
current were £103.695. which both Bo 


Consideration for the purchase rSSnm -t._ ia shares in Bestwood making its trading position ot jonn roiwa “ f w no k. 

is Frs.9^m. (approximately th^SSmdSg imaJS taS^OOOOsh^ - Hefo & Stiafectory. and to line tlaUjT m ™£ l 5 f b gg L ... 

£950.000 at current exchange rates) Sjj' “ -rjf reason for ^thesS? Highland Tea Company of with expectations mdicated m pre ;^ x th p , r t ofi if te “aniountec 
Telephone Rentals will tst wIt as a Su£ has-been informei that the annual report y is given by year to that date amo 

i5y qToted^tavmmit trSttte Nominees bought 25.000 chairman. IVCr. J. 'W Hearnshaw. £S3.009. 

exchange control requirements. WS". W'STw- wri BAXTER 

^ittTd^F^rfn MI Sgb^Vp^o^Sr'toS ^.per cent. ^ ^ the acouisition for * Gl-BAXTER 

mct.i.n.mc portfolio. 


instalraems. 

JSffS JSSTm'S. Si ZS&S-lllFS HSJS 

tiations by Klemwort. Ba nS o=. °frl gPSi 

_ to over 25 per cent in the last 

CENTURY SECS. f0 !£ye* rs - , . . ^ 

An extraordinary meeting of TST has no_plans for a further 
Centura' Securities Is to be held r; 
on October 25 to approve the r, 


Because of the increase in 


acquisition of a 50 
interest in the voting, and 60 per 
cent, interest in the non-votmg, 
equity of Hamilton Wholesale 
Supplies and Hamilton Electrical 
Distributors. Details of 
acquisitions were reported 
July IS. 


The letter outlines 

details of the acquisition — - . j; ert „ c - inn * 

£Llm. of Wright Hingley, the A number ofdjseus^ion* 

forgemaster subsidiary of F. H. taken place between 
Lloyd Holdings. In the year to W. H. Baxter over the parf r 
March 3L 1973. WH earned pre- months but WH had 
tax profits of £189^22 on a turn- far - to ascertain from tne d 
over of £2.04m., compared with of Baxter the price at w mr 
£120^52 on a turnover of £2.47m. would feel obliged to recomn 
the previous year. acceptance to snarenoiaera. 

Of the consideration, £650,000 This is stated by ftir. 
is being paid on January L 1974, Brooks, chief executive 
Following the statement by the wth the balance in three annual in a letter accompanyui 


British Match- 
Wilkins on 
go ahead 


sal of Imasco shares. A 
ary prospectus covering 

■per^cem! iiiSRSESUS tS&annmM 


D 
of ' 


The offer has been underwritten. ^ he accepu OTO _ 

elusions of the Monopolies Com- 
STAKES mission that the proposed merger 

of Slater Walker between British Match and WU- 


formal offer for Baxter, 
closing date is October -4. 
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SHARE 

Interests 


VVHEELOCK 
M ARDEN 

the SMturit^’and tts suiS'diariM^. kinson Sword is not against the Mr. T. A. Bushby, together with 
011 eether with investment trusts Public interest, the Boards of both Mr. A. F. Jones, Mr. M. J. Zebedee, 

Stmists^companies confirm that all neces- and the support of Channel ~~- r - •-^ Vnr Ti- - 

investment cl^msunde^n^n^re^ sary steps are being taken to International Trust, hae purchased member of London and .NortJ 

_ „ v.r.T-m-c. ™ 2St to pisnSl f ^SSE complete the mer^Tas soon as the UJC. trading interests of Securities Group is w expand 

T. H. WATHES IN 3 on2?50 Ordinary shares (2942 possible on the present terms. Wheeloek Marden and CoL indud- construction programme 

REFRIGERATION Ser«S.l m ■SepfiSber'lR The relevant documents will be ing Wheelock Marden and Co. emphasis on bouse budding 

A further expansion, involving interest ta J. Bibby^d S^P atched to the shareholders of (London) which has nowMchuiged Scotland, andin Pgucgar 

the takeover of British Automatic Sons totalled 1,927.400 Ordinary “ mpaniea “ 6000 36 P rac ' tin nam e to C - B. J. Seeunties^and Aberdeen jrea. € «s .n* 
Refrigerators, based in Rother- (23.52 per cent.) at September 25. ucaoie - 
ham with branches in Bristol, Their interests in Baker Perkins 


LON DON & 
NORTHERN 

Peter Cameron (Builders) 


on 


UNIT TRUSTS 



Equipment Corporation 
reports record 
sales and earnings. 


Digital Equipment Corporation sales and 
earnings in fiscal 1973 reached their highest 
level in the company's 16-year history. 

Worldwide sales increased 41% over 1972 
to $ 265,469.000. Nett income increased 54% 
to S 23,500.000. Earnings per share increased 
45% to $ 2.16. 


will operate from 16 Finsbury to be Bardolin Scotia 
Circus, London. Joining the Bardolin 

x Ma £ ““l&rg? s*?, < S£ ELUS & EVERARD ^ 

LS 5i ^ ^ PURCHASE 

electrical contractors and re- Their interests In British Ropes. Ellis and Bverard has acquired t? 6 mnn°rriohiVs fir 

frigeration sales and service totalled 4,169,500 Ordinary, shares the 50 per cent shareholding held dire 

engineers. <10 82 per cent.) at September25. byHereockSlmram (Holdings) in rSS^Sfwith 

British Automatic, in addition to The above disclosures are not Kee Fuels, the EUis and Everard of WheeIock Marden £ rhSJr 

associated company, for £25,000 ^ma^Ss’ S^rience'T 

DEVELOPMENT the Cameron company. 

AGER AGENCY SECURITIES 

The shares of Ager Under- Mr. J. A. T. Barstow, chairman 
writing Agency have been of Development Securities, has 
acquired by Manson Byng Oliver, written to shareholders outlining 
Mrs. J. Burt and Mr. H. Ager. The the capital value and Income 
agency will continue to be under effects on the company of accept- 

tbe management of Mrs. Burt and “8 the recent offer by Prudential VAVASSEUR INCOMi 
Mr. Ager and will underwrite the Assurance for Edger Investments, o A ccpTC 
marine and aviation account on Development—which owns the. 13 . 

behalf of Fenton Insurance. Dorchester Hotel and in which Unitholders having app.n 
Pending further negotiation the- the McAipine building family has '® ie amalgamation or vavap- 
Agency will continue to under- an interest—owned 83.7 per cent. Capital Expansion ir 
write the facultative marine and of Edger and in its 1971-72 Vavasseur Chart Fond, 
aviation account on behalf of accounts included Edger for the vavasseur Midlander Trust ' i 
Indemnity Guarantee Assurance first time as an associate. Vavasseur Income and As.- 
until December 31, 1973. The Accepting Prudential’s offer gives Trust the management comp, _ 
underwriting room is at Asia Development a 2.65 per cent hold- has now announced the basis 
House, 31-33, Lime Street ing in Prudential. allocation. For every 243 ur 

in Capital Expansion holders t 

„. ____ receive 288 Income and Ass 

SANTANDER ASSOCIATES- DEALS units; f*> r evsr - v 243 units in • 

The Spanish brewing group. Hoare and Co. G ovett bought Chart fund there will be 313 un 
Cervexas de Santander, In which 10,000 Grendon Trust at 300p on In L and -A; and far every : 
Cadbury Schweppes has just behalf of an associate of Grendon. units in Midlander the L and 
acquired a 50 per cent stake. Coni and Covington bought recompense will be 276 units. “ 
owns outright the Skol beer brand 131.500 Lookers at 50p on behalf __ _ _ » 

in Spain, and is not a franchisee of Singer and FriedJander. . M & u 5>FtCIAL 

of Skol International, the Allied S. G. Warburg, bought for an The interim distribution of 0 
Breweries subsidiary, as stated associate 5,000 Hawker Siddeley M and G Special Trust Fund 1 
yesterday. Ordinary at 364p and 2.500 at the year to end February 10 v 

Under a technical agreement 363p. be l.OOp net per unit agair 

Skol International supplies tech- 0.70p. During the six months 

nical assistance on request amd is August 11. 1973 the manage 

paid for this service. All the lUIvtiNU-AIE-SiVVU . made reductions in the ban! 
benefits of increased sales for Skol Tokengate Investment announces food and drugs sectors of the no 
beer in Spain go through to San- that at-the meetings in London folio and substantially increas 
tander. by Tokengate and in Johannes- the commodities content. 
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Digital remains the world's largest manu¬ 
facturer of mini-computers with over 25.000 
installations worldwide. Over 5,000 in Europe. 
The PDP-11/45 computer, introduced in 1972, 
passed the 1,000 mark in total installations. And 
the DECsystem-10,.our large-scale computer, 
enjoyed its best year ever. 


Nett sales 

Income before taxes 

Nett income 

Nett income per share 

Working capital 

Property, plant, and equipment - nett 
Retained earnings 
Stockholders' equity 
Depreciation 

Research and engineering expense 

Current ratio 

Stockholders' equity per share 

Number of shares of common stock 
outstanding 

Number of employees 


1973 

$ 265.469,000 
$ 37.200.000 
$ 23.500.000 
$ 2.16 

$ 152,724.000 
S 65,563.000 
S 83.286,000 
S 223,546.000 
$ 8,032,000 

§ 24,933,000 

3.4:1 
$ 20.18 

11,078,755 

13,000 


1972 

$ 187,553,000 
$ 25,100,000 
$ 15,300,000 
$ 1.49 

$ 87,156,000 
$ 46,959,000’ 
$ 64.786,000 

$ 144.807,000 
S 5,053,000 
$ 20,137.000 

2 . 8:1 

;> 14.00 

10,342,771 

7,800 


1 

NTERIM 

STATEMENT 



A. 


• ’: r iS- , 

. w*s 

■ ■ - 


^ . . . 

Mail Order 

freemon/ 

Interim consolidated financial statement for 
the 28 weeks ended 11th August 1973 

All figures are subject to the year-end audit 

Mwwks ended 28 weeks ended 52we«,k. P „H«^ 
_Not« 11th August 1773 12th August 1972 27th 


: Off 


SNT issues 


EQunrts 


£000’s 


Turnover 


1 


42,566 


32,895 


67,263 


Trading Profit 
Interest 1 payable 

Profit before taxation 
Taxation 2 

Profit after taxation 

Dividends 2 


4,109 

295 


2,646 

245 


3,814 

1,836 


2,401 

960 


1,978 


1,441 


W 

(net) 


462 

(gross) 


7,089 
505 
6,584.. 
2,545 j 

4^9| 

T065? 


intcmes; 


Digital Equipment Co. Ltd., 

Fountain House. Butts Centre, Reading RG17QN, 
Tel. (0734) 583555. 

European Headquarters: 

81, route de I*Aire, 1211 Geneva 26, Switzerland, 
Tel. (022)427950. 



Notes: I Turnover includes purchase tax and value added tax. '—- 

7 Changes in the taxation system which took effect from Aoril 1971 l 
an increase in the rate of-corporation tax and a reduMfon in m#an t 
dividends. m eele, ' 

The Increases resulting from the first 28 
weeks' trading are:— 

Turnover + 29.4% 

Profit before taxation +585% 

* Present legislation limits any increase in 
dividend for 1973/74 to a maximum of 
5% of the total paid In respect of the 
1972/73 accounting year. The 
directors consider that the whole of 
this permitted increase should be added 
to the. interim dividend and accordingly 
have declared an interim dividend 
at the rate of l^p per share (1972 
equivalent 1.4p per share), ft will be 
paid on 6th February 1974 to shareholders 
on,the register on Ilth January 1974. 

Sales during the first three months 
were unusually high due to pre-VAT 
buying. As a result earnings were strong 
and this accounts for the - 
large increase in profits. 'Gross and net 
margins have been within our 
reference levels since 29rh April 1973 


the cost of 

when Phase II of the Government*, 
counter-inflation programme 

?nd e p X OPerati<Sn With -e-d to prices 

Business during the few weeks sihcp 

11th August is encouraging Alrh- ■ 

it must be likely that the 4‘t e A h Ugh 

of turnover growth for the whni. 

thJSU'Ey"* JM * '"mui of >6Jr wi " 
the first half, we expect to s * 6 , 

continued growth in our marie-? «u 

Sears Holdings Limited notifiprf s ^ are . 

24th August 1973 that thLy Qn The 

2&7SSXX ordinary shared 

informed us of a further ou^rlt aVe since 

of 20.000 shares, bringing Zt*** 

holding to 125% of the equity ;otl1 

Tour directors remain firmly L Thp 

opinion that it is in the best " 

rf.stareholdMs. raff i,, i S***n 

that Freemans stay an indenIS" ers 

rptailino ,nae P e bdent 




S ‘GHTS" Of 


f*g 


retailing force. 

2nd October 1973 


Afltho ny ffampto,, 




...... ..M. vMfflrer iy #4 —*r nanipton 

Freemans (London SW9) Ltd 139 Clapham Road London swg h ^ ma " 
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fhlilPANY NEWS II 


Suits” to do 
en better 


Plant-hire leader attacks Hamburg 

• iii • has 

equipment makers service Europe’s 

BY DAV.D WALKER fflTl liying 

STRONG CRITICISM of manu- “British and other manufae- plant hire developments on the ^ Jt* 11 T 
facturers of construction equip- turers must realise that losses Continent . - « 

ment and otber machinery was through dawn-time on high cost “They will be in demand as GTCm/idl*fi6 7 
made last night by Mr. Victor machines will not be tolerated by nartw^re r«r rh» cake of their UJ 




STRONG CRITICISM of manu- “British and other manufae- plant hire developments on the “ T w * gffi aiS ffi ? ' 

facturers of construction equip- turers must realise that losses Continent. . - * 

3 THE increase of 71 The pobcy of localised show- me 2 l ® nd ot . b ® r machinery was through down-time on high cost -They will be in demand as Cr€|TirlSll*rlC 7 * * 

o £3.a6m. in 1972-7S rooms, which has proved to be mad e last night by Mr Victor machines will not be tolerated by partners for the sake of their JLtUlUfll U3 > gMb. TiiSr^ MBSg W -Lr < 

ttish and Universal “very successful" in London. Hamilton, retiring president of hire companies who, 1 would knowledge and experience and s g * 

expect a to produce Glasgow and Manchester, will con- the Contractors Plant Associa- remind them if it Is necessary, j n some cas^ f or their physical Financial Times Reporter s MmL'’ ? JWS&&WM 1 

■' results in the cur- tinue into other major centres tion. represent their largest and most assets. > . '• ZM&mmtBRs. AS» y»T4R- * 

iys chairman Sir Hugh in Great Britain in the future. “ With certain notable excep- important outlets in this country _ . THE INHABITANTS of Ham- i jH BMf. Wy * \ i 

. .u . . And “great emphasis" is now tions, manufacturers are failing and, in certain cases, beyond." „ Another benefit will be to hichest level of » Sa? i 

. „I® r * he . >*»*■ ended bemg given to the export opera- to rise to the occasion, both in Mr. Hamilton claimed that the British construction firms In the °“fS “ a ^ e “e mgnest level of * § 1 * 

\9i3, included a full tion to Europe which is already rh*» sunnlv of machines and the nrevailinp hir» h«h* rate* for context, of the new tendering consumer spending In Europe. ► ! 

comrihori'o^^wh^h ma J dng lt * ^pifflcant mark. provision *0? good back-up ser- many^i terns of equipment“were Procedures In Europe; local says a report published yester- m M i ll Kk ft « Alfc ft ifctf h lMB 

usSfied carUe/«Mc h - ® eptember 26 vices, particularly on spares." be still uneconomic. They could be sources of plant hire will help day. Average spending is £1360 Two stamps with a special a light brown 2flp (above) show 

** necuDretM TD nMfit'f ews .K n pros ’ said at the assoi cation's annua! held only if a high level of them to compete effectively for a hea< j corapare< j W fth £1.187 for portrait photograph of Princess the couple In a new photograph 

. expansion within the toMay 31 . 1973? wu £515312 di " ner L ® ndo “; . , , . . utilisation was obtained. continental projects. the PaJis region and £1172 in Anne Md c ptaln Mark p h j,] ips h> the Queen’s cousin U>rd 

istry is envisaged and (£447,031). Total dividwidU 2635 De mand for hired plant had At present there was little “Thirdly. British manufactur- the Brussels area. This compares will h* t5C11 Jbv th» p nc . nJZ Lichfield. They have been 

now has the oppor- per cent. (25 per cent.) of wwS Lm P roved m the past year, but plant hiring in Europe, he said, lag and distributing companies South Ea P st _ f wlU be issued by 0,15 Posl ° ffice designed by Collis Clements 

ringing in two estab- the 1435 per cent final can be hirers were “too often” frus- but there was no doubt that that will share from a greater parti- tor tne a^th hast of on Q, eir we dd)ng day. Novem- anf i Eduard Hu*hes who was 

ky broking concerns taken in c^sh o7 as a sSip^sue trated by broken delivery pro- would change. “British hire cipatlon of the British plant England and only £572 in Wales. her ^ for 1971 CfariS 

lstilleries. Sir Hugh Meeting. Abercorn Rooms. EC raises and delays in the supply companies can expect to share hirers in the continental market The report. Marketing . . . respon.tbi 

proposed new whisky October 30 at 1X30 axn. of vital parta. substantially in the fruits of any place.” Potentials of Europe's Regions,” The stamps, a violet 3jp and mas stamps.__ 


lstilleries Sir Hugh Meeting. Abercorn Roo 
proposed new whisky October 30 at X130 aun. 
ould be greatly 


d w’ithin "Suits,” and 
; an umbrella to other 
n this industry which 
to join the group. 

-f these developments 
sed capital is to be 
5m. 

le year it was con- 
dent to restore the - 
louse of Fraser to 25 
The balance-sheet 


Matthews 

Wrightson 

advance 


Tight strangling of education 9 
call by NUT president 

CALL to local education power as full partners In the blows between the eyes by 


The report, “ Marketing 
Potentials of Europe's Regions." 
Is an attempt to arrive at a real 
comparison of living standards 
which avoids the usual problems 
caused by currency fluctuations. 
To do this, the research com 
pany. EuroPotentials and Plan¬ 
ning. has devised the “parity 
pound,” a set of values which 
reflect the relative purcbasing 


The stamps, a violet 3jp and mas stamps. 


Six North Sea rigs for 
Amoco next year 


BY ADRIAN HAMILTON 


° f and 0ther AMOCO, the U.S. oil company to Shell, is due to he returned 

European currencies. which partners the Gas Corpora- to Amoco in January, who will 


r EtnAPn MSTC-TIMOC union of Teachers, m worcesier impeuen roe manp or enuca- siranguiauon or me euu«u u « f the Eui . opeaj] league, while . semi-si.hmerJible from Canada 

BOAKD WltETlNGS last night. tional progress which is being service. Northern Ireland, at £481, is , After a period of relatively in N^vemh^r while Se Trans 
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ENT ISSUES 


Laurel 


260C 

Chosen carefully for the British market, from more 
•than twenty luxury saloons produced by Nissan-Datsun in 
japan, there are three distinctively different models in the 
new Datsun executive range. 

They are the Laurel, the Skyline and the 260C. All of 
them lean, handsomely designed cars offering high 
standards of comfort and luxury. 

Both the Skyline and the 260C have 6-cylinder 
engines derived from Datsun’s famous 2402 sports car. 

An advanced design which has proven its reliability in 
many international competitions including three outright 
wins in the tough East African Safari Rally. 

The Laurel’s engine, a robust 2-litre, is another veiy 
reliable Nissan unit developed from much intensive 
engineering research and experience. 

And complementing the reliability of the cars there are 
surprisingly low running costs. 

No matter what your needs are in the luxury car 



Skyline 


market, one of the Datsuns will suit them perfectly.- 
If you’re a family man looking for a spacious, 
comfortable saloon (100 m.p.h.) then the Laurel is probably 
foryou. Shouldyoupreferasportingsaloon, then the Skyline 
(115 m.piL) is a car to give you all the enjoyment you’re 
looking for. 

Then again, if you have chairman-like tendencies, 
Datsun’s limousine, the 260C, will more than take care of 
you (even at 105 m.p .h.). 

One way and another you won’t find any other cars in 
the class to match the new Datsun executive range. 

Because apart from their very businesslike prices, you 
will find an enormous list of equipment built into every car 
(and its price) that adds real emphasis to the claim that the 
new Datsuns are truly luxury cars. . 

So if you are a successful businessman with standards 
to keep up, check out the specifications below and then see 
your nearest Datsun dealer for the complete story. 
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The Datsun Laurel: a large, comfortable. The Datsun Skyline: for sports car The Datsun 260C: the top car for the 

luxuriously equipped family saloon. performance in a luxury saloon. top executive. 

2 litre engine, 114bJi.p. (S JLE.), 100 nLp.h., 2.4litre* 6 cylinder engine, 130 bh.p. (S.AE)., 2.6 litre, 6 cylinder engine, 140 b.h.p. (S.A.EO, 

26m.p.g. on 3-starpetroL 115m.p.h., 25 m.p.g. on 3-star petrol. 105 m.p.h., 21 m.p.g. 

Equipment: Equipment: _ _ Equipment: 

Full flow heating andventHationwitii 3 speed blower. Full flow heating and ventilation with. 3 speed blower. Full flow heating and ventilation with 3 speed blower. 

Adjustable reclining front seats. Adjustable reclining front seats. Reclining front sears. Height adjusting driver’s seat. 

Adjustable head restraints. Adjustable head restraints. Adjustable head restraints (front). Fixed head 

Dual circuit, power assisted brakes. _ Dual edreuir, power assisted brakes. restraints (rear). 

Front disc brakes. Rear brake anti-lock valve. Front disc brakes. Rear brake anti-lock valve. Dual circuit, power assisted brakes. 

Longlife cool ing systemwith anti-freeze. . Long life cooling system with anti-freeze. Front disc brakes. Rear brake anti-lock valve. 

Radial ply tyres. Radial ply tyres. Long life cooling system with anti-freeze. 

All round tinted glass. Metallic paint. All round tinted glass. Metallic paint. . Radial ply tyres. . . 

Central fuse box. Central fuse box. - AH round tinted glass. Metallic paint. 

Anti-roll bar. Anti-roll bar. Central fuse box. 

Electric screenwash. 2-speed wipers. Electric screenwash. 2-speed wipers. Anti-roll bar. 

Alternator. Alternator. Electric screenwash. 3-speed wipers. 

Steering lock. Loddng fuel cap cover. Steering lock. Locking fuel cap cover. Alternator. 

Burst proof door locks. Burst proof door lodes. Steering lock. Locking fuel cap cover. 

4 headlights. Reversing lights. 4 headlights. Revoking lights. Burst proof door locks. 

Hazard warning lights. Ignition keyhole light. Hazard warning lights. Ignition keyhole light; 4 headlights. Reversing lights. 

SelfsprungbcK 3 ttid.Bootligh£. Self sprung boot lid. Bootlight. Hazardwarning lights. Ignition keyhole Iigbr t 

Interior bonnet release. Interior bonnet release. - • interior boot release. Self locking boot. 

Side indicator repeaters. Side indicator repeaters. Self sprung boot lid. Boot light. 

Grab handles ana padded armrests. Grab handles and padded armrests. Interior bonnet release. 

Centre console armrest with glove box. Coin tray. Centre console armrest with glove box. Coin tray. Side indicator repeaters. 

Lockable glove compartment. Trip recorder. Lockable glove compartment. Trip recorder. Grab handles and padded armrests. 

Handbrake warning light. -Handbrake/low brake fluid warning light. Centre console armrest with glove box. Coin tray. 

Safay breakaway rear-view mirror. Safety breakaway anti-dazzle rear-\-iew mirror. Lockable glove compartment. Trip recorder. 

Push burton radio. Push button radio. La m ina t ed windscreen. Handbrake/low brake fluid warning light. 

Zone-roughenedwindscreen. Heated rear window. Heated rear window with warning light. Safety’ breakaway anti-dazzle rear-view mirror. 

Anti-glare dash. Cigar lighter. Push button radio with station control for rear" 

Cigar lighter. Electric clock. £1,799 Electric dock with second hand. passengers. 

Fully independent suspension. Twin horns. 

yf «r,’wnatic trar.prdsdoTzaTaiiabia ca cm opdarci extra cn the Adjustable ste erin g colu mn . _ . Laminated windscreen. 

skyUne *6oc. Rev. counter. Ammeter. Heaiedrear window with automatic time switch. 

_v_h. a a ptHcnraeje date it based ujxn Foolery Tezific-jrei and Stainless kick plates on all doors. Anti-glare dash. 2 Cigar ligh ters 

A4ap pockets (behind front seats). Electric clock with calendar and sweep second hand. 

ofDcuun cars or* Usbkiochcnie mtkcuir^c^. Drivers door muror. Glove compartment light. £1,997 Electric aeriaL 

Low fuel wa rning ligh t. 

Map pockets (behind froc t scats). Map lamp. 

Safety step lights on rear doors. 

NISSAN MOTOR CO. LTD. Wing mirrors. Centre armrest for rear seats. 

Stop light failure warning device. 

Collapsible steering column. 

Under bonnet light. £2,289 

Damn U_K_ Iimiied, Datsun House, ^orthinfc Sussex. Tel: Wortiimg 204441 . London Showroom: Datron Baker Street, 66 Baker St, London Wi. Tel:oi- 4 S 7 4827 . 


The Datsun Skyline: for sports car 
performance in a luxury saloon. 

2.4 litre, 6 cylinder engine, 130 bJh.p. (SA£)., 
115m.p.h.,25m.p.g. on 3-star petroL 
Equipment: 

Full flow hearing and ventilation with 3 speed blower. 
Adjustable reclining front seats. 

Adjustable head restraints. 

■ Dual circuit, power assisted brakes. 

Front disc brakes. Rear brake anti-lode valve. 

. Long life cooling systemwith anti-freeze. 

Radial ply pTes. 

All round tinted glass. Metallic paint; 

Central fuse box. 

Anti-roll bar. 

Electric screenwash. 2-speed wipers. 

Alternator. 

Steering lock. Locking fuel cap cover. 

Burst proof door locks. 

4 headlights. Reversing lights. 

Hazard warning lights. Ignition keyhole Tight 1 , 

Self sprung boot lid. Bootlight. 

Interior bonnet release. - • 

Side indicator repeaters. 

Grab handles and padded armrests. 

Centre console armrest with glove box. Coin tray. 
Lockable glove comp ar tm ent . Trip recorder. 
■Handbrake/low brake fluid wanting light. 

Safety breakaway anti-dazzle rear-view mirror. 

Push button radio. Laminated windscreen. 

Heated rear window with warning li ght. 

Cigar lighter. 

Electric dock with second hand. 

Fully independent suspension. 

Adjustable steering column. 

Rev. counter. Ammeter. 

Stainless kick plates on all doors. 

Map pockets (behind front seats). 

Driver’s door mirror. Glove compartment light. £1,997 


NISSAN 



NISSAN MOTOR CO. LTD. 
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European listings for Cos . ia 

BY DAVID CURRY television has incl . - J jj i ! 

® COLUMBIA Broadcasts national advertisers op local ^ Burwe ««« rouad by 75 per cent, to Sl.WOm , • 
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THE COLUMBIA Broadcasting national advertisers on local tentfonsin Bbw. een« ™ and by 75 per cent- to 

System's common stock is being stations would rise by the same expMd^^rwroe television network took n 

listed in London to-morrow, amount. Purely local advertising musical instrument nwnu cent of this and ha-.. 


PARIS, October 2 FIRST QUARTER earnings adversely affected "by the closing j AMSTERDAM, Oct Z company had net income of 

Vranpp the brought a little sunshine into the of smallcr, outmoded stores at Holland Alluminlum, a |ota» on 

Electric!te de r ranee, me iip„_ _* great Atlantic and a more raolrf rat* than ™*. “ , * , nnt«>h Sheiif sales of S71/Sm. Net income per 

French state electricityconcern Tea Corapimv share- far™ sfor« were onen^d HE! l $L60. For the tot 

SJSS '.JfVSS consecutive A and I'^ratTW’S “ gf of 1972 th. company had 
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?Sirrinn of its new Bucev brightness was short lived, for year than m the same period of over of the remaining 50 per cent. ^-3m.) on sales of 8643m. yield- 

Cl® power Station 6 ^.nation's largest supermarket 1972, but the company expects ^"hc Sock of Usee, if Long ins per share net mcome of SU3. 

4 nuclear power suiuu chain to _ day rep orted losses for that 90 new units will be opened isiantL an extrusion production Although the company is pri¬ 
me station will be powered by ti, e second quarter and the first in the second half of the year. Mm nanv and of its wholly owned warily associated with television, 

a 925-raegawatt pressurlsed : watcr half of the company's fiscal year, almost three times the 35 units cnbsidlarv Alwinseal Corporation, and radio, it produces substan- 
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listed In London to-morrow, amount-Purely local advertising musical tostrunwnt cent- of this f*?T’ 

Within a week it will also be would increase by some 15 per ing operations and P Irdet year for the past 
listed in Amsterdam and Frank- cent or more. extension of its man tained its position as the 

furt These upward trends in business. that largest single ad ' eI 

For tho tel .half of 1973 the a«vcrtiaiag would continue ^ attractive medium 

company had net income of u j . -» •*two emm 1967 the rap*u 
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nuclear power stations, is also , ™ * al «f being challenged as leader, 

ejected to receive confirmabon pjJ 3 smiths sYm*%omnarfMi A and P began a; crash pro- 
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within the coming months r ° r hi? a year ago modernising its stores, coupled I musical instruments. The conv 
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The new order confirms sales set in the second quarter segments of the industry into an 11151 U _ materials, toys and eS^tional good through 1974. . fl * al liJS ^Saic ReadineS- 
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manufactured by the Compagme steel plant in Tunisia have year, will be supplied from Brazil Results, the company says. anf i 1974 „i T en the comnanv's SlOOtn. cash in hand the com- share of all national advertising back market has crown 
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Electric licence for this type of ® a “ e n Baden, Brasilian and In June Korf signed a contract participations showed a satisfy- «better still ” net profits of S82J36m. in 1972 television's share recovered sub- have shown a much ra 

reactor. I tSSSST rSISSSS a ° d thC ^ith National Iranian Steel In- j ns increase. In the middle of t^ vea i. the amount of were earned from international stantially to 24 per cent and Mr. to sW5m. last year , V 

The policy of greater diversifi- Tunisian Goiernment. dustnes (a state company) to August a number of freight- momj y 6 Mnt on networked TV operations and they accounted Taylor sees this trend con- Brokers for the Lnndf-i 1 

cation is intended not only as The plant, at Gabes, will be build a direct reduction plant jn Cre ases were imposed leading advertising would be 12 per cent for some 12 per cent of revenues, tinuing. Over the past 10 years are Cazanove and Co. ai'l ■'* 

an insurance against possible based on the Midrex direct reduc- with a total capacity of 1.2m. hopefullv to important improve- uo w hiie the amount spent by The company’s investment in- expenditure on advertising on and Co. 
deficiencies in one or the other tion process, for which Korf is tons. ■’ opera tin° results foi y ^ r ^ 

system but also as a means of the sole European and Middle In the Tunisian contract. Korf 4 >, e seC ond half year. "" 

meeting the great increase in East licensee. An annual pro- is associated with Companhia KNSM also talks about 

demand for reactors forecast for duction of lm. tons of “sponge Vale de Rln Dace, of Brazil, and “remarkable" profits op the 
the next two or three decades. iron” (iron suitable for ini- Itob. of Japan. cales of shins due to a favourable 

A report published earlier this mediate use in furnaces thus In West Germany. Korf has a m ar k et situation 

year by a special commission on cutting coke or oil in the steel- direct reduction steelworks at t wo weeks a°o the KNSM- 

nuclear energy’ recommended making process) is planned in Hamburg, with a capacity of c.rmin announced that the 1 • 1 J? 11 1 -A m m a 1 1 1 _ ]L. 

that nuclear electricity capacity its first stage. All its output 400.000 tons a year fto be in- J,™JJL, mereer with the Cetera i wAAnriPh TdllC ChAlT Vi 16116ll 1 1 6051 TP^i TO 0 

should be raised to 13.000 MW will be exported to Europe and creased to 600.000 — 700.000 and Tnd^trial Corpm? VJaIUIII IvII litUb3 allUI i ITIdl»UaiUUI SIMM. ™ 

between 1978 and 1982. _ the Mediterranean area. _ tons) _ tion £ Amsterdam had been 

Z—— ■ - ■ . - - - Z] not^agree o^the^Sur?^ /\f fllll OUOtCd 111 P^IIS 


KNSM has 
disappointing 
first half 


KNSM GROUR^'the leading ^overall the comnanv derives the cost of re-estabiishiag their into the textbook mari.L-1 

Dutch shipping company reports about half its sS^Lid J^ ou e h 1974 thou S 1 » Iess sharply TV presence is fairly substantial, reckons that it could 

‘‘disappointing” operating re- SSSwT of ite proto fr?m ^ believed * Because of this we tend to move SiOOm a year m sales 

suits in the first six months of broadcasting In 1972 It had net Mr - Tayt 01- cited 1116 growing into recession later than other growth in the overall ti- 

1973. Without disclosing figures ea^S^^SSa-Smlon revenues importance of London as a people and come out earlier.” he market has been .■ luge is h - 

KNSM says that its business was 0 fsiW3m capital market and the increas- commented. of its dependence on - 

severely affected by currency un- ^ Arthur Taylor, the CBS Iti 8 number of European em- The withdrawal of cigarette enrolment figures ajin 1 
rest, in particular, the falling President, commented yesterday ployees of the group as the main advertising on television to- funding, but in 197*- > 

rate of the Dollar compared with 1973 was expected to be reasons for the listings. With gether with “a general softness reached $S72m. a . *«< r 

major European currencies. “significantly better” than 197*2 a 70 ^° equity to debt ratio and in the economy” caused TV’s general hard cover ana ^ 

Results, the company says. an( j 1974 a j Ten the company's SiOOm. cash in hand the com- share of all national advertising back market has an.'*" 


through plants in the UJv, Ger¬ 
many, Holland and Spain. 

CBS also has substantial pub¬ 
lishing interests in general and 
specialist books, including text¬ 
books. as well as manufacturing 
musical instruments. The com- 
pany Is also involved in the 
production of hobby and craft 
materials, toys and educational 
films. 


Mr. Arthur Taylor—looking 
good through 1974. 


OS. equity market aj gT 1967 a* rapid s 
to Europe at the moment, ihe bipce . ion advc , 

economy will not be cool in in local n „=hpd up its 

1974 but it in the coolest in revenues has pushed. ^ 

K\ the western world,” he asserts, of all local a own » 

Dollar equities should appeal to 9^ per cent *> 
those seeking a hedge against ^ion stations in 

inflation. CBS stock has fol- Angeles, cmca^o. w 

lowed the general decline on and St. Louis which a 
WaU Street falling from prices this source of re e e. 
in the mid-850 range to the mid- Radio has almost turn*' 
S30 range, but Mr. Taylor points revenues over 10 
out that they have held -up si,500m. in 19» 
better than large manufacturing being particularly markea 
companies like General Motors local advertising sector, 
and Ford. Some 3 per cent, of The company is 
its stock—about lm. shares, is entrenched in tbe »!«■ jj 
at present held overseas. year U S. market for recori 

He suggests that the CBS opera- tapes and is looking -o 
tion has special factors which major growth in this ■ 
enable it to iron out cyclical overseas Mr. Taylor is con 
movements to some extent. that CBS can continue i«*- 

“The economic impact of TV jn the S541m. a >' ear . cl ‘J r 

and radio advertising is growing market for prerecordea 
all the time. We are getting a cartridges .which account 1 

higher and higher share of per cent of total U.S. recc 

advertising every year irrespec- industry sales 
live of the general movement of in the publishing field i™ 
ne the economy. Companies have pany has introduced, throu 

^ learned that if they cut off Holt Rinehart and Wintlur 

advertising when things are tight sidlary. its Basic Readme . 


Tunisian steel project 


BY ANDREW HARGRAVE 


FRANKFURT. Oct. 2. 


Company Results 


OtherNews 


that nuclear electricity capacity its first stage. All its output 400.000 
should be raised to 13.000 MW will be exported to Europe and creased 
between 1978 and 1982. the Mediterranean area. tons) 


the future management 


Exceptional results from 
Illingworth,Morris...further 
improvement expected this year. 

Mr. Maurice Ostrer reporting to Stockholders 


Goodrich falls short 
of full potential 


Matsushita shares to 
quoted in Paris 


TTiificnn^c Dn«r • B. F. Goodrich third-quarter 1973 earnings may be 15 per cent, said the Paris Stock Exchange has national Bancshares to ac 
nilUaUll s Ddy exceeded the year-earlier under 1972’s $3.59 per share. The agreed to start listing Matsushita First State Bank of Bellmrc 

, period, when it earned Sl0.5ra., company blamed a redaction in Common stock be ginn i n g which has deposits of 

nil dpSll or 71 cents a share. But chair- sales of trading stamps to service October 10. rejected an application to m 

Uil UCm raan q Pendleton Thomas said: station dealers brought on by tiie a Sumitomo Sholi Kaisha la to University State Bank, ho< 

HUDSON'S BAY Oil and Gas Co. “ 0^ full potential for the period energy ensis. It had earlier apply this month tor listing at the 5 -hJ ^ hai rSi 

nrinnini. tn afKiniTv. will not, unfortunately, be realised Indicated it expected'1973 earn- Frankfurt Stock Exchange. Board said University B.ini 

has agreed m principle to acquire Sec‘ a ^^ 0 f several factors.” These ings per share t^be slightly ahead ™wurt btoCK txcMnga ^ with the B < 

Calumet Creek Oils 14-6 per cent. , ude increase { 0r raw of 1972 on slightly lower net • Marubeni has purchased on the Bank since 1950 and that if 

interest in 103.375 acres of materials, utilities and labour, income due to a smaller number market a L5 per cent acquisitions were approve 

Athabasca Oil sand leases, which restrictions under the of shares outstanding. “terest- or about 2<HWKH) shares, would “ adversely affect 

represents substantially all Government's economic controls. • Borregaard says profits for the m Northern and Central Gas, of development of future coi 

Calumet's assets. The results will also be reduced first eight months are consider- Canada. Officials declined to dis- tion "between the two. 

Calumet is a wholly-owned by a 43-day strike at the com- ably higher tiian for the corre- •American National Bank 

subsidiary of Atlantic Richfield pany’s Miami, Oklahoma, tyre spondmg penod m 1972. Order* p *fJ* has °Pe n ed a branch i 
Canad 3 - plant,he added and prospects for the remainder g* mJotiSSL Cayman Islands to facilitaii 

Under the terms of the agree- ^Cup.tal spending In VH3 will Jf the w SS*L*gS!l*«5 Wee to Its Increasing numl- 


Matsushita Electric Industrial Board 


allow First 


1 am happy to be able to put 
before you such satisfactory 
results, which are all the more 
gratifying insofar as they exceed 
by quite a substantial amount 
my forecast made at the half way 
stage. A contributory factor 
towards the results has been the 
reshaping of the Group—a plan 
which was inaugurated three to 
four years ago and is well under 
way. The results of this operation 
are now being felt to our benefit 
and will continue to be felt. As 
far as the year under review is 
concerned, it enabled us to take 
speedy acArantage of the up-turn 
in trading as it occurred. 

In October 1972 I forecast that 
Ordinary Stockholders could 
expect a gross income from 
1972-73 dividends equivalents 
40% on the capital before last 
year's bonus issue, which 
compared with 12J6% for 
1971 -72. Now, owing to the 
Government's anti-inflation 
policy, we have been restricted 
to the dividends paid and 
recommended in the attached 
Report and Accounts. 
Representations were made to 
the Treasury with the result that 
the Directors are able to 
recommend a distribution which 
is a little above the normal 5% 
increase currently allowed. 
Surplus Properties 
Your Company has considerable 
surplus properties and 
redevelopment of most of these 
is contemplated: realisation of 
some in certain circumstances 
may be acceptable. I am sure 
that Stockholders will be 


interested to know that your 
Board has recently decided to 
have the whole of our U.K. free¬ 
hold land and buildings revalued. 
An announcement will be made 
following the receipt of expert 
opinion as to the current values. 
Buoyant Demand 
As to the immediate future, I am 
glad to say that world demand 
for wool products is still buoyant. 
Our products are pre-eminent in 
their own sphere throughout the 
world and current profits show a 
definite increase over the profits 
of the first few months of the 
previous year. Wool has now 
captured the attention of the 
world generally. This applies 
particularly in Japan, where our 
association with the world 
famous firm Mitsubishi promises 
to be highly satisfactory and 
mutually progressive. As the 
accepted leaders in wool goods 
in Britain, we are again looking 
forward to a considerable 
expansion in our business. 

We are consistently 
attempting to improve our 
techniques and the use of our 
resources. Continued modern¬ 
isation we consider axiomatic. 

In this connection the recently 
announced Government scheme 
for grants to the Wool Textile 
Industiy is, of course, welcomed 
by the industry and by this 
Group in particular. It is difficult 
to forecast at this stage the full 
result for 1973-74, but I see no 
reason to suggest that we 
should not see at least some 
improvement over last year's 
extraordinarily good figures. 
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properties in tne iseijsnju lam Red uce d capital spending reflects ducts are in high demand:with •.Honda Motor has raised Its P°™d *- ear n hydroc- 

>™V , . ihe effects of labour disputes, increased profitability, notably in motor-cycle prices by between resms plant in Baton R 

Nine oil lease sands are which have delayed construction the mining sector, in the textile Y3.0Q0 and Y10.000, or about 7.8 ,0 be completed by 

involved in the acquisition, projects, and slow delivery of sector and for Indnstrhi de per cent on average, from this 19*5. 

located along the Athabasca equipment by suppliers. Cellulose Borregaard in Brazil month, because of increased pro- • McG raw-Edison is se. 

River, which are jointly owned 0 Avis chairman and president Bnt the monetary policies of duction costs. overseas acquisitions. Pro 

by Calumet. Petrofina Canada. Winston V. Morrow, Jr., said Avis Norway and Austria have some- - Mjnjng ^ Smelting and chief executive officer Ed- 

Pacific Petroleums. Murphy Oil would not be able to achieve the wbm eroded the improvements in ope rations at its Eamioka J - Williams said ‘‘less than . 
Co. and Candel OiL objective of a 15 per cent earn- profitability in tiie pulp and paper ^ jume refineries have been cent, of our volume comes 

Reuter in«s improvement for the full sectors which should nave resulted virtually suspended due to strikes outside the UiJ. and Canadr- 

--- year 1973. This .had been indi- increases m pnees. In- o£ j^^nite duration, in protest that « something we oucl 

_ _ cated to shareholders at the time creased production in ail the aRa £nst the company’s rationalisa- correct. I would like to m 

|\pvn VPnflirP he reported first-half earnings, groups activities have resulted in pi^n. have about 15 to 20 p*»r cei 

1 v v tt T villUAVt which were II per cent, ahead a 25 per cent, increase in turnover • Kanebo will Increase its capital our volume in world mai-keu 

in Germany • p “ sal ^ or SHS EHmSoS s *'-• a “Si 2 ™"' 

B, Robert M-rthner ZPSJ-* 12*2? SJS ffft 5SKJS «5l SSS^TSA” 1 
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meiai uimui, waieu cuuma iw us uicYwaae ui ^ per cent, over me ms m uie uura quarter ana are company. Diamond Lease (Hone new comuanv in , • 

the bi;gest European manufac- corresponding quarter. Sales expected to show only a modest Kong) will proride longterm leas^ Sdn Bh^ P Knala Lummir f'h^ 
turer of polymetallic offset advances were made in all increase over the same period Iasi a c^nprehe^e ran^Toi bTMrjanSundb^ni 

plates, has set up a German operating areas of the company, year. facilities and equipment, “ inelud- Ing director ^ who \vTii oi m 

subsidiary, Deutsche Quadri- a thI ,ulc 7 w ? re /l e ^? But international sales on an ing hulk carriere, aircraft, offshore tinue tS sene 

metal Offset, with a capital of IT, »/.t^ e 3316 o£ retai1 crall basis have show-n gains in oil rigs, construction equipment director of ASaA’s^uhKi 1 ,?.” 

DM600,000. Preducts. fine with expectations. Consoli- and manufacturing phmts” Sin^anore b 

Thp Gprman comnanv will be ® Digital Equipment reports a 41 dated sales in the third quarter g Financiere de Suez is to seek A Ttniinn" c. 

Em&m wmsmm ia: 


Financial Review Year ended 31st March 1973 

Turnover 

z. 

70,401.000 

Trading Profit including investmoit income 

7,319.000 

Profit before tax 

4.645,000 

Profit attributable to Illingworth. Morris & Co. Ltd. 

Of the above profit attributable... 

2,526.000 

Amount retained within the Group 

2.051.000 

Paid in dividends 

474,000 

Earnings per Ordinary and 'A r Ordinary Stock Unit 

7.09p 


uciiopnane, part uriue oi current y ? ar compared with up about 8 per cent. approximately 555,000 shares Banca * i naona ■ 

Poulenc group. It has a capital a loss of hwJvr.oWra. at the interim In response to these indicated worth about «3m. The acqulsi? ^with to . forni *? ‘ - “ 

of Frs.im. . I “ t „ *® ar - SaJe 3 53103 results, Avon has put into tion is proceeding as planned lire 30 000m 

- totalled SivJ\ro39.im. against effect new marketing programmes because a UJS. District Court in m Ladd 

-*-« j-. bw-kr. 379 . 2 m. The company says for the fourth quarter Baltimore ruled in favour of it definifiJe ™ e “ m has «=' 

Euro-credit duHn- e »hrt J w e ’hP 1C ^ 9 Ge » n 1I?L Tire aDd Rubber Co- denied an Injunction sought with Utah ^nternaiion i° - 

1x1 ^ 0l S? port , tJuni puarter earnings of by the Justice Department against call for exchancin-^ ®"“ L r ■ 
PHILIP MORRIS, a U.S. tobacco . _ 81 rents per share or net S 1 C 59 rl. the acquisition. share of Uteh for r Co ' 

company, has obtained a three- ?; n S ^!TY UXhe , fi 1751 ^i^ 19 * 70 ™* • Ste * Shen de Recherches cf shares, iidd shJrphn^.I 0ur * 

. ... Fiirnrinllar credit facilitv nme months pre-tax turn- in the same period of 1972. Sales d'Exploitation (SfaeD-Rex) has vote n„ ^snareholders : 

"tndemooS. T£Ll *"****■ ap^edTfor ab delusive AmS ff* ° D merser on ^c... 

rhe?4?iitv h t£^t^ S wS ^Schwelzerische 8 ?f fhTlSV^ n w - 

the facility the interest rate wifi Ufa ran Industrie, the watch hold- to over $Al-107m. from SA705.483. Land«^ department of south tendered^nrfi * 1 ! 8 Co ? ininn > 
be linked to sho.t-term Euro- ing company reports a 15 per The annual dividend remained at western France. The zone, known expired 8 i, ca ^5 ofrer ’ 

dollar micrest rales. cent, rise in first half 1973 non- 10 per cent. as tho “Maeesca permit-” narti hoh week. The con 

The facility which was consotidated group turnover to • Sun Ofi is reducing its quarterly Slly^SashS^SS the^boSm l.lm shires _ f . 0 P_ urof ia>e t 

arranged oy Bankers Trust Co.. Sw.Frs.63om. The company said dividend to 23 cents from 25 cents permit” being sought by Ste, acouL<;?tinn^r \^° a ‘'hare, 

follows several other recent development of group companies to conform with federal guide- Nationale des Petroles d’Aqui. lei, dered ■ 

Eurocurrency facilities for U.S. was farourable, with turnover lines. The company has also table. Zanata^ U « , will n ’’ 

companies, including 560m. for “ d 23 ^ declared a stock dividend of 6 * The U.S. Federal Reserve shares 24 c: "> ' 

United Brands Co„ SiOOm. for ? Iost ox P ect higher second percent C5 per cent) and expects ' " V* T ce nL. to abon — 


UUUCU LJl riUUS ViUte V4WU1. LV4 L_ir maIi.™ -;— T *-- r ,- 

Northwest Industries, S50m. for i aI Lf5t tc t I? turn t0 aJ L5 nnual P^ment 

r.nntinpnti.1 Illinois Realty and I • SP* 1 "* Hutchinson said of SI a year next year. 


Continental Illinois Realty and 
$60m. for Citizens and Southern 
Realty Investors. 
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Bond tax 

By Our Own Correspondent 
COPENHAGEN. OcL 2. 


Siemens earnings drop 


SELECTED EURODOLLAR BOND PRiri 
MID-DAY INDICATIONS 


WEST BERLIN, Oct 2. Brittoh **«} *» ••• 

SIEMENS SHOULD be able to net profits totalled ,DM4Um. carrieT 
pay an unchanged dividend of 16 But he added, results were “still SS ? 4 -T ®* 8 - 

per cent for the year ended Sep- Pretty good. nemnu* t*iic ism ___ 
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A COUPON tas is to be placed per cent for the year ended Sep- Pretty good. ammart t*ik uS 

on Danish bonds, the Prime timber 30, but will pay less of * Turnover increased by about £bou slk nor 
Minister Mr. Anker Joergensen. ;* c imn 7 P«r cent against earlier fore- 


Poods i. DU 


1092 si S1 


^lingworth, 
c Morris — 

Jk LIMITED AND subsidiaries 


Worsted spinners and manufacturers, etc. 
Registered Office: Victoria Road, Saitaire, Shipley, Yorks. 


Minister Mr. Anker Joer^ensen. I its net n r 0 fit 5 i nt0 reserves chief 7 pcr cent- against earlier fore- G^d*M^ lb TiBc 1 u»7 JT “ S 1 
has announced to the Folkesing £ of a 10 c ® nL rise and Siio RE s^: 3S ""i § 

(Parliament ). executive Bernhard Plettner a 14 per cent gain in world- gSm rise « 

Denmark is one of the few sa* d - wide sales to DM15,147m. in batons tipc i»? . w 

countries which does not collect He told a gathering of em- 1971-72. Incoming orders io the frfS'Jf . 

couoon tax on bonds, which Payees that earnings in 1972-73 past business year rose by 18 raeinwort Benson i »7 98 

makes Danish bonds popular with were not as high as in the per cent. Lesa! and GetiL rape um . 93 } 

foreign buyers, although so far previous year when world-wide Reuter • BSbRJiw-IZl' “j 

only a small quota of bonds is ____ Nat. and Grindim ripe ■sv 035 

allowed for sale to foreigners tuna mtL 8 pc is® ...- aij 

DelS' eIc ' b L£S£ul Expansion plan for Europe - ti 

treaty, bond sales are due to somii awci- tspc issr —. - so 

be liberalised by January 1, ENVIRONMENTAL SPECTRUM, profits after tax of S262.000 In jgjgff 

1975. a manufacturer of solid waste the 1972 fiscal year. Town ms cuy^o wsr'T mi 

- compactors, has contracted to Schapiro and Whitehouse sells vwvo sue issr .Bat 

«-<• , purchase Schapiro and White- recovered textile wastes pur- 5S* 

tirestone move houae - **» v s - Chased in the U.s. to reprocessors J™j» « 

iand exporter of textile wastes, in Switzerland. Germany, France, Bank or Tokyo tine 197 &.. or; 

Firestone Tire and Rubber and Choen and Wilversteln, a Italy, Spain and to Asian and -■ - B 

Company shares wU be intro- waste paper dealer for an African countries: Through ^the e!^ bk* 

duced on the Frankfurt Stock undisclosed amount in cash and acquisition. Environmental Spec- fus cbirapo.Tpc u«r^“ 

Exchange on October 5, with notes. The two privately-owned trum T will, be expanding its field Gayrai Moiora^ aipy ufs -ipoi 
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Commerzbank as managing bank) Baltimore companies had com- of operations in the U5. as well r^aDw^nSc urS 1879 “ jv«ow uJfe *<i« isse'"'' ^ 

Reuter jliined sales of 88,200m., and net as in Europe. soorcu: wTuw“wdd''socurm«». 1 lni " 
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RM 1 NG AND RAW MATERIALS 


au sugar Selective food subsidies Shar P raU >' 

ssk not ruled out, says Heath 

orted SY PErER BULLEN By j ° hn Edv " n| * 

£®‘ ex Porter of 6m. tons of wheat prosperity, he said. Those who COPPER PRICES staged a sharp 
1 Reevej, yesterday that the a year to an importer of 16m. said pensioners could not afford rally on the London Metal Ex- 

ities Editor n„ et , as dogmata- tons. This alone increased world to buy food were wrong. The change yesterday afternoon. As 

. . _ . _ . »£ P £ • * electlve sub - tfade in wheat by 30 per cent amount of food they bonght had a result cash wire bars ended the 

ind the Soviet Union S’dtes on basic foods. China had also imported extra been increasing by more than day £13.5 up at £804.5 a metric 

uaUng a long term Mr- Heath told the Milk wheat and there was a similar the average increase for the ton. after falling to £780 at the 

involving as much as Marketing Board s 40th anniver- story with coffee, cocoa, dried nation as a whole. end of the morning session, 

of sugar, according to sary luncheon in London that the fruit, sugar and lamb, he Some heavy selling, believed to 

•irculahng in the New Government was already helping declared. * Prices kent down 5 be hedging on behalf of a large 

r market yesterday. to. subsidise milk and butter On the other hand, tea prices The Pri™ rnmmiEBinr had producer, depressed the market 
j 1 re P°« ££m S a 3 vpar C0St 0f m0re ^ WTe beef prices were he ]? e e d t o kelp foodpSwdown >" the morning. But buying 

\ ork the terms of the £S 0, 1 "; a , * ear - . beginning to fall, and thanks to since November P i972 raw interest from Japan, Ikstern 

re believed to commit But be emphasised that the the good summer weather many material costs of food maDUfac- Europe and rumours of fresh 

.eil sugar id the Soviet Practical answer to. paying in- vegetable and fruit prices had bad risen bv 28 n“? cent purchases by China soon pushed 

*r the next five years, creased world prices for food gone down. which aSoulT have led Wanin’ Prices up again rapidly.The 

gave sucar pnces cn was for Britain to earn more >• Of course grain prices may TreSl of oS cent on who!!- upward move was consolidated 

ifer^tone* “ ,PPreCI ' s^i^mor^ 8, “ d " ot stay at pr / en ? leve J s «*» /"CLTSSiTE 

+ t + Se n««ii?^ re ’.». , Reports are now zndJcating that Increases been passed on in full. firmly and rising near to the 

d . i ou Iu s in v reasons for in- our farmers have produced a Whereas the increase had been permissible limit np. 

night there should he creased food prices Mr. Heath record harvest and it looks as held at 11 per cent and the rise Tin values also had a ffucluat- 

Pica tnp Biinapctmn nnc.P 9Patn cat nut tn 4i nnn i ...w-#- -.1 _n_* &_. .. . W|Jil . & _ -_ j _ A urfd fnrltnp 


[THE HARVEST 


Best British maize 

crop ever grown 


High silver 
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Commodities Staff 


Wilson hits commodity trade 


visited Moscow bad risen because Britain had food prices rushing down in five problems of milk producers the £11-5 down at £2,152.5 a metric 
is year it has always joined the EEC. In fact food minutes flat but at least we could Prime Minister said he fully ton- . , 

ir cards that something pnces had risen by less than lp hope that things will be more in recognised bow the unprece- Although nearby supplies of 

lines rumoured might in the pound as a consequence of balance and easier in future." dented rise in feed costs had tin remain short. It was noted 

Britain’s entry, he said. Mr. Heath said he believed in affected them. It had cut sharply that sales from the U.S. stockpile 

purchases of sugar on continuing an expansion policy, into their margins, even though have been stepped up consider 

I sugar market have Kicfaer world Costs had to be kept under con- it came after two good years and ably with 195 tons, “®st]y 

en made up largely of N . . . trol but at the present level of though the longer-term prospects *rade A tin, being sold on Mon* 

m Brazil, which bas . - d be !S sterling British exports were remained excellent. day night alone. 

massed Cuba as the **“*'and oriSIh^d tSJTJ 1 } highly competitive P in world Sir Richard Tr eh an e. MMB —- 

rgest cane producer. “™'“*"“* had i n l reased markets. chairman. taking up the point, 

a production is maiiriv5?, P tn ^1™*****}°™' “ Right now the volume of our said milk producers awaited Wian SllVCr 

running at something ?^^. y r i du v f, T to J lbe demand being exports is increasing about one with anxiety and eagerness the A 

tons a year of which a DJ 88 er * richer and half times as fast as the Government's decisions on repre- 

Tons is available for d .°^ many more people who volume of our imports.” sentations by the industry about OF1CCS DlSHUBCl 

market. In the current wa * n ,L„,, l0 *£ ny , That extra was needed to increased costs. Projected for * 

nal Sugar Agreement Among the uncontrollable fac- enable the Government to pro- the remainder of the winter the -- cnaoiildtlOTI 

as Brazil has asked for tors ^ as _,. e weather, which led vide for the less well-off and increased costs would mean -that OH 

2m. tons but has only ™ e . ““Jj® °* 1 * e Russian pensioners to ensure they not the profit margin of dairy 

ed lust over 1.5m. tons, harvest in.1972, resulting in the only kept up with but also farmers would be reduced by 44 wacotncton OcL 2 

Soviet Union changing from an shared positively in the counties per cent. ’ . , 

- - _ Z _ SPECULATION is mainly to 

blame for the current high prices 

d s f art for Wilson hits commodity trade KF "fUrf: 

iers meat BY . OHMFnwunt association's executive vice- 

BY JOHN EDWARDS . president, told a meeting of the 

"~s venture I COMMODITY TRADERS reacted it was an outrage that people commodity markets, Bri tain N~atj°nai Association I 

calmly to the attack, on the com- should be making money, would have to take the initiative , 5 nu ijV irBr ?,M.*f ,at 
Commodities Staff modity markets launched by Mr. accumulating fortunes, by to secure agreement among industrial ' us “8® “P 

TTApfcrp-Hc i n Tr-*, Harold Wilson, Leader of the speculating in food grains, cocoa. Governments and overseas mar- markedly over last . ear. sn er 

Opposition. at the Labour Party coffee, sugar and raw materials ket. This was urgent, Mr. Wilson supphes were s^cient to meet 
r 5l d «,,rir 0 * Annual Conference at Blackpool essential to industry and employ- concluded. the need. Silver pnces would 

U i^ yesterday. Although Mr. Wilson’s ment. This was not being done There was no official reaction be lower ware It not for unrest 

s *2? threat to insist that every com- on the basis of need, but as a from the Commodities Federa- in international monetary affairs. 

. in oiner parts oi tne modity market purchase be paid means of gettine rich auick. ti°ns yesterday, since no full Reuter 

., . T . for in full, rather than on the i* vo „ _ - ar text of Mr. Wilson's speech had * 

' in don yeS i e j P re5en t 10 per cent, margin, V nu had tn savp nn thp been received. niTTPlir<2fT VPH 

160 producers had w0U ld obviously be a severe, moS ’aS oav llsh SZ thl However, it was pointed out QUM-KilLVIsK 
• supply up to half of possibly fatal, blow for com- J that putting down a 100 per cent TAT ITS PT AN1NTFTT 

e sheep or pigs to the modity trading, it was felt that cash margin irfuture markets AAL ”«« LA . - v 

ouse in Ashford. The the repercussions would be too at f_^ d would, in effect, mean paying in THE WORLDS major qrnck- 

lroughput of animals great for such a move to be fed 1116 advance. When one bonght a car, silve ; r producers will meet m 

, 200 sheep and SO seriously contemplated as a of speculation. one not expect to put the Mexico City on October -2 to 

i already reached after practical proposition. Mr * Wilson suggested that a money down six months, for examine the possibility of adopt- 

■ks the level Farmeat Mr. Wilson claimed that in thei 81 * 3 ?]; de '^ 0f d er sense* example, before delivery. At the i n S a common stance to defend 

•cted for the end of past three months the commodity' cou i° ° e S 0 * 1 , 1110 comnu3dity . same time international trading prices in view of the planned 
year in operation. exchanges had been not so much;^5° an8es ^ we were to pro-^j n commodities relies very much sales from the U.S. stockpile, 

vid Setterfield. chief recording as exaggerating-supply;every purchase ls f on credit vdiile goods are in trade sources said in Madrid 
said they could offer and demand “in a way which 1™*°® with real! money, cash>transit etc. yesterday. . 

prices that were at bas become a public scandal." He! down, on the nail. If cash was it was also pointed out that The sources said Spain had 
*od as any other source said it was an outrage that prices.;? 3 ™ for the purchase, and the*speculators were a necessary already expressed concern to 
lddition all member- were sent rocketing by people?buyer saddled with the copse-{ingredient to any successful com- Washington and suggested dis- 
would receive a bonus who would never see, touch. taste£ ,< l uence * a misjudgment, weJ modify futures market Surplus posal of the GSA material should 
1 of the year based on or handle the commodity in=shali go a Jong way to outlaw*funds to finance transactions, and be made at a rate not higher 
* ?r of animals they bad which they-were*dealing. the excess of speculation" provide-another “side" to the than 6,000 flasks per annum. 

With-prices rising as they-were To secure-this objective in thei market, were needed Reuter 


By DAVID RICHARDSON 

THIS YEAR'S maize crops are 

E robably the best that have ever 
een grown in this country. The 
hot, dry summer has produced 
enormous tonnages and ripened 
crops weeks earlier than usual. 
Many farmers who grew maize 
for making into silage for their 
dairy cows or beef cattle are 
embarrassed by the quantities 
they have to ensile, and some 
have decided to leave a few 
acres for harvesting as (train. 

Last year it was the other way 
round. The dull damp summer 
made it one of the worst on 
record for growing maize in 
Britain. Yields of the crop in 
the green state were poor and 
I the quality of forage produced 
was mediocre. 

Game cover 

Many farmers trying to grow 
It for grain found it impossible 
to harvest because it did not 
ripen, and had to content them¬ 
selves with using it as pheasant 
cover. One farmer 1 know in 
the Fens shot 300 brace out of 
ten acres, but then bad to plough 
it in 

Such a complete contrast in 
consecutive years indicates just 
how much the maize crop 
depends on good weather for 
success. But it appears that a 
growing number-of fanners are 
prepared to take the risk. 
Despite last year's problems, the 
acreage planted this year, at 
about 20.000, has been roughly 
double that of 1972. And 
although the majority is still 
grown south-east of a line 
between the Wash and the 
Bristol Channel, more farmers in 
the North and eveD in Scotland 
are planting steadily increasing 
acreages. 

The Maize Development Asso¬ 


ciation, whose third national 
forage maize demonstration was 
held near Southminster. Essex, 
yesterday, predicts that if 
present trends continue the total 
area grown in the U.K. will 
reach 100,000 acres by 1975. 

The advantages the association 
holds for maize are that it is a 
good break crop which can be 
followed by wheat (and with 
wheat at its present price that is 
a pretty important factor); it 
produces more silage per acre 
than grass, at a lower cost per 
ton. and the resultant feed has 
a high digestibility: it can be 
used as a cleaning crop because 
the chemical weed killers used 
will, if used correctly, also kill 
the worst of all perenniel weeds, 
couch; and, perhaps most impor¬ 
tant of all. cattle seem to like 
eating it. and milk yields and 
beef cattle growth rates are 
better than with most alternative 
feeds. 

These advantages were enthu¬ 
siastically backed by fiuy 
Wilsdon,’of Dengie Manor Farms, 
on whose land the demonstration 
wag held. He has been feeding 
his 700-head herd of British 
Friesians on a part-maize silage 
diet for 15 years. 

He feeds bis milking cows 50 
lbs per bead a day and balances 
it with 15 lbs of dried lucerne 
cobs. This cuts the barley he 
needs to feed down to a mini¬ 
mum, and now that the price of 
barley is so high, he intends to 
increase his maize still further. 

Already he has gone from 50 
acres of maize in 1971 to 120 
acres this year and he thinks be 
may increase to 200 acres in 
1B74. 

The more acres grown and the 
more fanners growing it, the 
more systems emerge. One rela¬ 


tively recent idea is to strip 
graze, which means turning the 
cows into a limited area and 
letting them eat the standing 
crop. I suspect this is wasteful, 
and it can only be done during 
the four- to six-week period of 
the autumn when the crop is 
ripening. It can be a valuable 
alternative to grazing, however, 
especially in a year like this 
when grass was almost eaten up 
by mid-August. Other farmers 
are zero-grazing, cutting and 
chopping the material as they 
would for silage, but feeding it 
to the cattle fresh. 

This is how the cows like it 
best, but again it can only be 
done for a limited period. 

There is also some interest in 
harvesting the complete cob, 
grain and core, and chopping it 
up. The idea is to dry and then 
pellet the resulting fairly con¬ 
centrated material and. in 
theory, it could be fed to pigs 
and chicken as well as 
ruminants. 

Machines’ role 

In the main the machines at 
the demonsi ration were doing a 
reasonable job. Those that were 
not were quickly told to stop 
work and park their machines 
rather than spoil the host 
farmer's forage. That was most 
encouraging and something I 
had not seen at a demonstration 
before. 

The only other criticism of 
machinery" was that it was 
almost exclusively imported. 
British manufacturers complain 
that the U.K. acreage gives them 
insufficient potential. But if the 
acreage grows as predicted, and 
they do not act quickly, they 
will miss out on a very lucrative 
market. 


Sugar talks breakdown feared 


BY OUR OWN CORRESPONDENT 


A BREAKDOWN in the UN 
Sugar Conference renegotiating 
a new international sugar pact 
is being discussed here privately 
as a possible result of the 
apparently very hard line being 
taken by importers on the ques¬ 
tion of prices. 

Although the importing coun¬ 
tries have yet to circulate their 
paper on a proposed sugar price 
range under the planned new 
agreement, it is understood that 
this will be very much lower 
than was anticipated only a few 
days ago. 

The paper will, of course, pro¬ 
vide only the basic negotiating 


position of the importers and 
the proposed prices will be sub¬ 
ject to adjustment But sources 
close to the conference now 
doubt whether the upward 
adjustment under pressure from 
exporters will be sufficient to 
prevent an open clash. 

The prices to be proposed are 
not presently available but there 
are indications that they are 
hardly better than those in the 
present agreement. 

The second largest importer, 
Canada, appears to be adopting 
a very hard position on the price 
issue, and the Canadian delega¬ 
tion has hinted to others in the 
conference that it has no 


GENEVA. Oct. 2. 
authority from its Government 
to increase the base offer. 

It is also to be noted that 
Canada has introduced a great 
number of proposed amendments 
to the Agreement further slowing 
progress in the working parties. 
Delegates suggest that this work 
is now so far behind that there 
will have, ultimately, to be a 
trade off of various amendments. 

One .of the least appreciated 
Canadian proposals is that 
exporters who are providing 
sugar in the first instance under 
preferential arrangements should 
be penalised in the event of a 
shortfall in their international 
quotas under the Agreement 


AMODITY MARKET REPORTS AND PRICES 
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U.S. Markets 
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wheat and ryo. all nil; durum wheat, all Park: English, under 100 lbs 2L0 to 
nil; Rye. nil, 5.28, 8.28. nil i0.74, rest nUi:‘2S-0, Enghsh. 100-120 B» 21.0 to S4.0. 

barley, all nil: mu, all nil: maiw (other '.EngUrt 120-160 lbs 21.0 to 23.0. English —- 

than hybrid for seeding). 11_82. rest nil; 1W-1S0 lbs 20.0 to 21.0, English ISO lbs Kfntnlia 


NEW YORK. OcL 3. 


Oct-^2 I + or ^onLh I a BUY rec omm e nda tion by a leading 


"5?—sun. . 4 - or. The recent bout of Uquldation appeared t buckwheat, all nil; miner. 9.24. rest coLmici 


Aluminium (»1....... [£250 


commission house rallied cocoa. More 
encouraging chart patterns Armed silver 
and copper with an improving cold price 
helping silver. Hedge and trade-telling 
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COFFEE 


' Robust a and Arablca futures gained i - i --, 3.30. 84 3.10, 75 2.80. 88 2.80. Mandarins— Prodnoer to).|£190-2M|>. 

£ ground aided by steadiness in New York, pS ■v.-t.-ww, I Australian: Approzimatety 25 lbs 3.00. Ojjj 

but Robustas closed barely steady, while i «r M Cwnoi M*l*yan 


* n Interim Report 

FPA CONSTRUCTION 
HI_I GROUP LIMITED 

p Dtmctors arawvice that thr onawfrtmf resorts of tho Group for the 
months on/ed 30th JmI973. am ssfolkws: 

Shcmonthaandatt- Six months nn doc* Yamendad 

30thJims.1973 30thJuno. -\ 972 31stt>oc1972 


oup profit 
hn taxation 


oup profit 
taxation 


£ 

7,508,644 

729,961 

346,700 

383,261 

72,711 


£ £ 
4.549,138 10,773.61 &' 


310.180 
124,000 

186.180 
98,926 


824,039 

305.792 

518,247 

175,099 


STATEMENT BY TEE CHAIRMAN. MR. R A PALFREYMAN 
ne profitable growth of the Group continued in the first 
jlf of 1973, several factors contributing to the 
atisfactory increase In profits. The benefits from the 
tegretion of the activities of our construction companies 
hich took place two years ago are beginning to work 
trough, and profits are now being realised from the 
jmmercial and industrial developments started at the 
jme time. Many new development projects are in hand, 
olh here and on the Continent, and it is expected that 
ley will make significant contributions to profits over the 
■ ext few years. All Group activities are proceeding at 
ucord levels, including house-building which is 
ssponsible for approximately 3Cft of Group profits. The 
'■rectors are confident of the future of the Group and are 
nticipaxing a level of profits for the current year far in 
xcess of those in the past. 

4irrant regulations restrict the Board to declaring an 
nerim dividend of 3.675% net fwhich is equivalent to a 
iross dividend of 51%) compared with 5% gross paid last 
■ear. The dividend will be paid on 16th November, 1973 
o shareholders registered at the close of business on 
9th October, 1973. 


tfYEST IN 50,000 BETTER TOMORROWS!! 
people in the United Kingdom suffer from progressively 
■sine MULTIPLE SCLEROSIS—the cause and cure of 
arc still unknown—HELP US BRING THEM R ELI EF 
HOPE. 

ced vnur donation to enable us to continue o ut work 
7c CARE AND WELFARE of MULTIPLE SCLEROSIS 
ers and to continue our commitment to find the cause 
cure of MULTIPLE SCLEROSIS through MEDICAL 
1ARCH. 

e help—Send a donation today to: 
pCTaj Room F.l 

PSij The Multiple Sclerosis Society of GJS. & N.L 
#Si 4 Tach brook Street 
IS London SWl 1SJ 


Cash.-1B4.25-.S -.5* IB6-.6 

5 months.) 187.75-8 -2.7b 1B9.5-! 
S’mam. „. I 184. b — 3.6 — 

k.Y. Spncl - _*16-16.5 


9 5-UOt 4-0 Arsbicas held around the highs to U» n- _ 

— 1 _» finish 10-23 points up._ - 
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picked up from £419 to close at £438§®?7* en ^ BE '--i 5023-3.0 -2. 
after £42S on the afternoon Kerb. Turn-P fl>VCTn ) , w—■ BOH.0-518.0 -3 


over 4.460 tons. 


ZIMO „ P'Pl ,]+ or O.S. cents per pound. Colombian Mild , EEC .„ DAILY IMPORT LEVIES— 1.40. Lettuce—Per 12 , round 

Official or — Unofficial t— Arabian 72.90. Other Mild Arabicasl’^ wWt« and, raw sogare effective. cheater Cos 12 ’s O.U. Cabfai 

--- - --—“ 82 J5. UnwashednArabictu; Santos Fours ■■ lor OcL 3: White sugar, denatured and-nets 0.66. Caul Hewers—Per 

_ _ I 72J6. RobtistaE' 52.87. Daily average • Hon-denatured—^7.97, Raw sugar, denatured . Maahrooma— Per poond 0.30. 

C«»h.. 425-7 i—11 431-3 I—3.E f64 071 non-denamred—6-16. Per 28 lbs 0.30-8.35. Carrots 

3 month*. 41B.5-9.5j-9 425.5-6|-l.iS nvmDrn ‘"n/nflT' TJTFrrmrP 0.3M.48. Celerv-Per box 23 

ament.... 427 —11 — —- KUdDiIK WUUL rUTURES Apples—Per pound Derby’s 

—- — '-- - ‘ STEADIER opening and good covering LONDON—The market was dull and 1 '!??!/ °Cov‘s ^ Onjnce^Plnnk 

■ Cents per lb. ton previous unofficial orders throughout, market closing firm, featureless. p S pl 


Jfo rembw ,..! B05.0- 51D.8 >5 _— _ mjoulaied In 1 -w paper saclis vas Sonih African: 'lffM.00. ' 

SSesT'6Cf6 _ i35~lots iDf "3 "Todb tons. nal ’*® < s « n «‘ ■ ]M * too for home trade English produce: Potatoes-Per 56 lbs - 

Latest published ICO mdicaior pnces. and_H-<-M ^fsraiej per tonne for export. D.55-0.63. Cncumburv—Trays 16/lS's 1.18- U - —... 1 

O.S. cents per pound. Colombian Mild . EEC . „ DAILY IMPORT LEVIES— 1.40. Lettuce—Per 12, round, 0.50. Man- *1"“^ „ . __. | 

Arabicas 72.80. Other Mild Arabicasi^ raw nm 1 Chester Cos 12’s O.U. Cabbanes—Prime. ‘•"'"Spring 1 - 

B2J5. Unwashed*Arabicas Santos Foots :™ r ?cl 3: White sugar, denatured and ; nets 0.60. Caullftewers-Per 12. L20-1.48. r» . w l — 

72J6. Robustas' 52.07. Daily average ■ ““-denatured—7.97. Raw sugar, denatured .Mushrooms— Per pound 0.30. Beetroot— AuttmllM if.aqi—! - - 

64.83 fftLOTK™ ^ *»*Hlenanired-«J0. Per 23 ms 0.304.35. Carrots—Per IS-lbs Hngliah Milling ....£61.5 -JX9 

RUBBER WOOL FUTURES Applet—Perpound Derby’s 0.04. Brain- Com* Shipment (aj ,£667 j+17.0|£5B' 


lefqiuwn Cotton—No. 2 Contract: Oct WJJO-S7.60 

i-iao-ao 6(( M asked». 

1 March 77.83-7S.iM, May 7S.70-7S.50. July 

1 74.20, Oct. G 1-60-62.00, Dec. 56^0, March 

| — 55.60-56.05. Sales. 1,650. 

I ■pCreasewool—Spot 210.0 nom. Oct. 

; 237.0 bid t227.0>, Dec. 2J0.0-132.D, March 

; 222.0-2263, May 217.5-212.5. July 215.0- 

; 217.5, OcL 212.5 bid, Dec. 206.5 bid, March 

210.5 bid. 

I ...tLard—Chicago toose27.80 asked isamei. 

; NY drummed 33.00 asked <33.00 aom.i. 

; 1+Malze—Dec. 242-2434 i347j., March 
245-249 i2524 1 ■ May 251-252, July 232-353. 
Sept. 24L bid. Dec. 215. March 216 asked. 
. ZPIatlnum—IOct. 166.60 fl66.50>, Jan. 

£50.0” ,72 - 90 '172.301. April 177.70, July 1S2.70. 
Oa- 1SSJU. Jan. lS7.70-lt*2:o. Sales, 2K. 
L76{£53.0. HSIIver—SpOL Oct. 276.90 t273 Mi. Nov. 

... I , 27S.40 1 274.60,, Dec. 2ljO.M. Jan. 2&1.50. 

■' . March 255.00, May 2S7.bO, July 290.10. 

. Sept. 292.5(1, Dec. 296.40. Jan. 297.70. 

J Salts, 3.672. 

-Soyabeans— Nov. 614 asked «6S4i. Jan. 
rjgo asked <635*1. March 619j asked-May 

624i 1624* asked'. July 626 asked. Aug. 
nKaq 523 aak<?d. SepL 610 asked, Nov. 600 


close. XSM per plcuL 


Lewis and Peat reported a Malaysian 


f Pence per kflo) 


Morning: cash £430. 23. late Dec. £423, sodown price of wo cents a Idio Thnyer, £ JIT -oombM|XeM’<uv'sl - 4 - or 
22, 11, 20, rfaree months £425 to 26-5. 2L October!. ^1“ 

Sto 10. Kerb: three months tm Si 1 '-1- 


SlltUltu 

Done 


Russels i 
ference 
Mari one 


Aftenwon: cash £432. laie Dec. £423. 28. coutnuts Dev’. 1 Offioli haven 1 or 
Shs^ee 5 K “ b: lhr “ > 10 ^ 1 fall O ctober 

silver’ Sfrl , , , , , ., art: 

Silver rose o.35p an ounce for spot | 

delivery In the London bullion market 10 ~ clob *f 

112.70p. The three-month premium was ~™" , 

reduced O.IDp to 3.70p. but the six-month P”™ r ai e ro b— 


October_ 278.8-98 J) _ 

'Deoember_l260.B-B0.0 _... 

Match._2SD.0-5B.0 _ 

May—_22B.D-2B.0 < + 0.5 

July- 220J)-iSJI +5.5 

October 1 .Ju6.D-50.0 

December— 266.6-30.8 _ 

March_£05 U-Jfl.u .| 


Marl one's seedhnra e.tu. Tomatoes—Per olli. l pnoi csowibia /.9b* — 0.1 BU.3- Soyabean Oil—<3 cl 7,^7,- 

12 lbs l.M. Swedes-Per 38 lbs 8JS8. Jute UaBWC bfi.i£149 ..£146. Det ^ ufced^«, "°i« 

Oulom-Per S6.)h nets 1.90. PlcWere 58 lbs Rubber.^.-kilo! 3 ft.Op +0.B56.0p- Murn it is Sicd 1 Hu 17M ^ 

1.30-1 JO. Courgettes—Per 10 lbs LOT. Sisal HA 3L (m...-.|£245 _£Z4fl lr ri ^ted lu- ir^ 

Caro Cabs—Per 14, 0.3M.40. Paranlpe- Sugar..ElOO -.£91 ;j Whui—Dec 45fr4i> ran. 

Per 28 lbs 0.71M50. Cota Nots-Kem. per Woo]Mpe«9-.iilt4ieDp .B93j 45M51 ,485* Mked, 

pound 0.25. Sprouta—Per 28 lbs 1.60. ClovwiMadagaaau-.n?^ . Rl.llO 377 SepL *77 ^ i30 ’ JuJr 3TS - 

fOTTON P * pper — 1B "° £555 No- » Spot 9.30 (same). 

LU1 1U11 Black....100X 0 05 £555 Man* 9.19-9.16 «S.75-6.S1<. May 6.67-6 £9 

1 lucDBnn, rn-rma ___ “ Nominal, t Seller. { Unofficial dose. • 6.52-8.51 1 . Julr S.69 S.4T. Sept. 6.45 nom., 

tv™ n R r^?i« * Indicative price, b VJL and Common- Ocu 8.3a. March ».io nom. Sales. 4 J03. 

shipment sales were recorded, leaving wealth refined, e Uganda Bobustx standard Tin— 2 + 1,73 asked <240^7 asked <. 


certain demand in the meriting showed finfltiy„jEI,16-BLt52.4-3S.0 < 33-25^1.2 —. I;4ii nju<i qJ n !iflt n.Aiinn LONDON TEA saLes^ChIbh 7W7 _ 

a rood coin at the fixing. The closing Jan -Mar. 1 51. PS 1.6 ^2.0-32.5 32.65 "o svl^u-anan packaae^ Httotm ^demaM nmtlnaed TTVTIir'PC 

quotation was U2J.113.5o 127U-27A0C.), AmtIJun 50.85-50.! 50.8-31.0 31.80 _ Q3 :DBD^b« r -;5|5-&-iB6D+S.O 373^-3 9 0.0 ^rm 

against the prevuws rn.8-112.6p 1=70-1720. .inly^eptj28.3-2fl.55i0.2 .S ! 30.55 +0.95. -[H5tS£ S!l5 n SSS25'“« S SL'lSUiSE 

- : -;-;- S^"S e0 -r - ■‘ l V 5 5, , July_!i55.l>-5B7J<!l7:5 346.^355.0 ^riy BOPFs. South India 378 packages. 

SILYKH Bulltou + orj LMB + « ~ X'j* 3 Ia4 Z 'a ° c ^ ber -,545.ff-MO.OL b. 5 '337.^0-34S.0^' ” f * B ‘ 

(per fistPR — clou — jS December—!55B.8-540Ji +3.51334.0-340.0 °* a,,ty 7X1 medhmi 84 Plate 35. 


dFlaxseed—Oct.' 650 asked i&SO asked<, 
. Nov. 636 asked. 1596 askedj, Dec. S13 
asked. May 505 asked, July SOS asked. 

Wheat—1CWR5 J3.5 per cent, protein 
content Sl Lawrence 5S1 lafJH <- 


iper fisteg 

troy cur. prions 


Jnlv-SKn 5 o iuii 1 in 1 ^eoemoer—- bub-u-wwiji+s.b ,aan+j-a«Hj.o-—--- 

____ “ aSK : iS:is J:ls March..-’M2-0-» 88j)j±5.5 53 1^336.0 * 

ZZ Lnaci mib. . 1 B Jan.-Mar. — S9.B5-50.2.30.2 rO.33 Soles: 57U (438i lots of L500 Mtos each. GRIMSBY FI5H—Supply fair, demand 

fP 05 -"- JJl’P ifg-SP ti'Sa ---: AUSL cents per kilo) moderate. Pnces per none; Shelf cod 

£ month*. 116.4p h- 0.2B| 116.7p +0.65 So ailii a l . . _ £2.10-£2.40 ftwningg n aifr irn shwlF had- 

6 months. 119.8p j+O-i&i — -Maiaj^an thln crrpo Nov. 41J3 fsener). TIJTp dock £2.60. pn»u £i^o. Large plaice £2.40- 

Jmoatha. - f..! 12O.a5 P| +0.B Sri Lanka thick crews Nov. 3S.1 (seDert. JU1E d^S 

12month. ISS.Bp ; +0.1S' — , TTVTC LONDON—Quiet. Bangladesh White C £8.00, Coalflsfa TSp-BOc. p«wmi rr mi 


FINANCIAL TIMES Sl Lawrence 581 (5S«.. 

rates. :__ — All cents, per pound ex-warehouse unless 

Oct. 2 Oct. 1 Mon th ago | Tear ago otherwise stated. -Cents per 60-lb bushel 

-,- si-warehouse. tChicago loose S's per 

_, 185.19 183.57 183.06 | 96.38 100 Ihs — Dupu of Ac. prices prevfoua 


GRAINS 


LME—Turnover 1SB i24<r< lots of ID .000 UIVAlilS ? Erafle 

ozs. Morning: Throe months 115.6. 135^ the BALTIC—TraClinc interested in ° exLCtrrTA 0 A l0O= ton " 

"3 DuVS^^SSr 1 ' Prices c. and r. 


128.B. Kerb: Three months 116.5. After- U.S. maize prices lending easier and t, k-forOrtTl^^ihit^S* Swafiss ' CBasu. SepL 18. iasi=l|»> 

noon: Laic-Deromber 116 -. three mnmhs other sections showing little change. mcc flMBWD STANT YTV pTDKf)MC 

116 . 113.9 1166 ua.7. Kerbs: Early- HCCA —Local ion average ex-farm soot "gSi-” 8 MAWLtl UiBBUiia 

October 113.1. 113J. late-Decemher 116.4. Mahe: No. 3 Yellou* American Ocl-Xov. ■ emeutta sood* ^. . nnuu irtMc-e 

three months 118.7. 116 . 8 . U6.6. 116 ^. 117. 133.00. Dee. 134+0. Jan. 155.50. sellers *»■•*« elo*ed- Yarns and cloths firm. STAMP AUCTION DOW JONES 

CDClfDTC transhipment. Easi Coa*o. _ — _ ^ v ^ l - wx ' 

rlv£.ll)nld Other grades wwuoted. ]VfFAT/VEGETABLES Stanley Gibbons is to hold a Dow OcL I OcL ~| Month-SST 

uTSSK.S.’i^mS ’S&S. SSSfo.SS’iSS » S S": SS -» •<"*<, 5tampj-«pected ,» ill! 

u for C-DM. GSJM^I.IO. May fi2.4MJ.15, foreuuarlers heavy 223 to SL5. Eire hind- realise around £200,000 in one M3.97 505.35 165.1 

j'a'nan at usis froe-dificharae Oct -Nov Bar ’ ejr ’ **h f - Ouse: Nov. 50.70, Jan. quartere S.D to 34.0, Eire forequarters afternoon. (Average 1924-23-26=180) 

SZ “r^alo^tJS^L 0 ^ “• -^ lO S t?o 0 ioi^.^^!f^S e ^ - Arnonc.the stamps to be sold 

^ on ? n1 ^? 55.i5-54.75. March 55.15-54.75. May 38JD- to oio, top odes «J> to 4&B. suversides ar ®. rarities from such famous MOODY’S 


57 I 185.06 | 06.38 100 lbs — Dvpu of Ag. pnces prevtous, 

T . , dfl £- Drummed Sa per 10 lbs f.o.h: NY. 

*• ioo> ::Cent 5 per troy ounce ex-warehouse. 

b New B '■ contract in 5's a short ton 

REUTER'S for lw ' i of 10,1 * horl lona delivered 

_;_ _ __ ■ f.o.h. cars Decatcr and Illinois, rg's per 

UaaU ago Tnsr ago - tror ounce for 5D-ouncc units of 99.S per 

_ cent, punty dehvered N.Y. 9 Near 

1183.1 645.0 ■ contract. ”Ccnis per no-bushd in store. 

;-- ---— riCents per 06 -® bushel ex-urarehoase, 

»PL 18. 1981=108) 5.000 bushel lois. c Cents per 54-Ib husbel. 

tCents per 48-® bushel cx-warcfaouse. 
u* S.ooa bushel lore, d Cents per 56-!b bushel 

W JONES ex-warehouse, LooO-bushcl lots. 


1183.811184.lj 1183.1 | 645.0 

(Bare. SepL U. 1981=108) 


——-J ■ ——— HIDES—Blrmlnsham: Heavier end of 

331.36:383.86 318.54 169.38 ™>? e moved-well bur a quantity uneoW 
302.80 ,303-9? 305.35 165.16 M Uehtsr weidits. Second dear or sx- 
35 j IcOos, 2S.3p per kilo; 26-38.5 kilts 
(Average 19Z4-23.M=1») Mt.7p: 22-25.5 kilos, St.5p. Ckn^SS.S u£ 

and under. 27.(h>. First clear calf under 

MOODY'S 4 fcOos. no. bid. 


MOODY'S 


lr - a 0r tt5 K, " : - -5i»«AfSdra7r«r" , “ as those formed by 

at 91, IJ.O. OcL.Noy. ft™ “f 70 Prices; Soft mUOno wheat—Ashford 57JO. Veal: Dutch hinds and ends S7A to lairu Arnimricon rolutivc Of thn ~ ” * , n. ■ F~ ?i 7 —r- 

manganese Durban -UJ.Gnlf at SIT f.I.a Shrevsbury 3Si8. rredins barley— pi-Q. T^iar - Moody 1 * I - 

Time-charterers remained active and Ashford 4 &. 50 . Sa lisbury 43 . 45 . Shrewsbury Umib; English medium B.O to 31.0. L a ™° us explprer, Maurice ' I 3 1 1 | ago 1 ago 

took further vessel 28,550 dwt UX-Ctana 4735. EagUsh beavy 27Jl to ib.o, Scotdt ae^nm Burrus, the Swiss tobacco U ■ 1 __- I ... ~ P“, FoiA - ,,c !? , ’ fc T£***• snxbhsaad oaiiy nevt 

ilfl Nov.-Dee. followed by two EEC COMMISSION—The foBowiaz lavles 2S.D to 3LD. Scotch heavy 2BJ) to »,B, magnate; Philipp La Rfinotiere ^ OqtMrt yi 633.8ggB.ai 633.6 "fta&a 

Vidfaig at 58.80, and fixed vassal 56.872 and premiums effective far Oct. S un Scotch m 24.0 tn 3SJL imported frozen: Von Ferrary and Ing. BL TomasinL (Dec. 31 , lSn=U0> 


: Month . Xear 

■go I ago 


Sifl Nov.-Sec. followed by two rears' EEC COMMISSION—The fol 
[trading at 56,80, and fixed vassal 26.812 and premiums effectivu far 


TBr Fma-vcuu. Tnox. ptsffisMd nelly 
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An outstanding 
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on 


...reports Sir John Clark 


• Record sales of <£325 million 
for the year 

• Overseas business now 
exceeds £100 million 


• Operating profit up 42% 
to record £32*4 million 


• Overseas profits up £6*8 
million to record £8*5 million 


. Playing backgammon at the Ladbroke dub, Mayfair 

Back gamm on finds a nev 
generation of addicts 


• Order level at £387million 

“ I anticipate that the current financial year will see a further 
advance in sales, profits and the financial strength of the 
Company. In the longer term our plans for the development of 
new products, expansion of the existing Businesses, continued 
improvement in loss makers and low profit earners, and 
enhancement of management methods and controls will, I feel 
confident, result in Plessey achieving further profitable growth,” 
states Sir John Clark, Chairman, in his report to the shareholders 
for the year ended June 30,1973. 


Other extracts from the 
Chairman’s review are: 

The most significant feature of the 
improved results is the contribution 
made by our overseas operations. 

In the previous year they 
contributed £ 1.7 million to the 
total profits. In the year under 
review this increased to £ 8.5 
million, an improvement of £6.S 
million. This was due not only to 
the transition from loss to profit in 
the USA but also to the very 
substantial and improved contribu¬ 
tions from several other countries. 

Telecommunications 

Our position in telecommunications 
is very strong. We can fairly claim 
the largest single share in recent 
years of completed orders in the 
BPO's vast re-equipment plans; 
we have installed more electronic 
exchanges than anyone else in the 
world outside of the USA: we 
have growing manufacturing 
capabilities in Africa, Australia, 
Portugal, Brazil, Eire and the Far 
East; and in Canada this last year 
we have entered into an association 
with Northern Electric Co. which 


I am sure will benefit both com¬ 
panies in the private systems field. 

Components 

This sector of the Company con¬ 
tinues to grow well and profitably. 
Our market share in Europe 
develops steadily; in the North 
American market semi-conductor 
packaging and materials hold a 
very strong position. 

Hydraulics—Aerospace 

Our hydraulics business goes from 
strength to strength and is- 
expanding overseas. Likewise our 
aircraft equipment divisions are 
expanding both at home and 
abroad and are diversifying into 
related fields. 

Electronics 

Radar, Communications and 
Avionics Divisions have fuller 
order books than ever before. The 
Air Traffic Control and Instrument 
Landing business procured from 
Standard Telephones & Cables has 
far exceeded our initial plans: 
Direct exports are increasing 
rapidly and the Company's high 
technological capability is being 


eagerly sought by a great many 
Countries. 

Employees 

Despite the unhappy experiences of 
many companies of disruptions and 
stoppages of production, I am glad 
to be able to report again that the 
relationships ■within this Company 
between all levels of employees • 
have been relatively smooth and . 
uninterrupted. While management 
continues, as I am sure we will, to 
give these matters the attention they 
demand, then there is no reason 
why this record should not continue. 

External Forces 

Even allowing for the vagaries' 6 f\ 
foreign exchange markets and our 
own national volatile, balance of 
payments problems, I think it must 
be said that the present high cost ■ 
of money represents a considerable 
dis-incentive' to industry.to pursue 
the Government’s long sought after . 
aim of greater in vestment in 
productive facilities. As long as 
cash can earn 16 % on return we 
must be very selective in our 
industrial investment particularly in ‘ 
areas that may be less rewarding. 


Consolidated Profit and Loss Account 


1973 


1970 


1968 


Turnover 

Other operating income 


Costs 

Cost of goods sold 

Selling and administration expenses 


Operating Profit 

Investment income 

Associated companies 
Other 

Interestpayabie 

Profit before taxation 

^Taxation 


Minority interests 
Supplementary depreciation 

Profit before extraordinary items 

Extraordinary items (net) 

Dividends 

Profit retained 


Comparati 

ve summary for ten years 

1967 

1966 

1965 

1964 

144.7 

2.0 

128.1 

.9 

104.3 

.8 

96.4 
.5 . 

146.7 

129.0 

105.6 

96.9 


•Including tax equalisation 1 fTogether with 30% tax credit equivalent on the pre-imputation tax basts to 9.3 


The Annual General Meeting of The Plessey 
Company Limited will be held on Thursday. 1st 
November, 1973, at 11,45 a.m. at Millbank Tower. 
21-24 Millbank. London SWI. The final dividend 
of 1.925 pence per share has been recommended and 
is. with the 30% Tax Credit, equivalent to 51%. 
This together with the interim dividend paid on 
2nd July, 1973, is equivalent to a lotal distribution of 
10.5/o for the year compared with 10% in 1971/72. 


The increase is the maximum permissible under ihe 
Government's counter-inflation legislation. The final 
d i vidend, if approved, wil I be paid on 14th November, 
19*0. to shareholders whose names are recorded in 
the Register at close of business on 5th October. 1973- 
Copies of the Plessey Annual Report are available 
oo request from the Secretary at the Company's 
Registered Office: 2-60 Vicarage Lane, Ilford, 
Essex. 


The Plessey Company Limited 

wPLESSEY 

OPERATING INTERNATIONALLY IN 136 COUNTRIES 


8 


ON : OCTOBER 29, the first 
World Pairs Backgammon Cup 
will’be awarded to‘the winner 
of a match between teams from 
the U.S. and Britain:. The. com¬ 
petition is to be played- at the 
Clermont Club, London, the 
day before their annual. back- 
gammon tournament, * and will 
be covered for American tele¬ 
vision by NBC. “ With .permis¬ 
sion from the Gaming Board, 
we shall offer a £5,000 .first 
prize,” says Mr. Victor Lownes, 
chairman of the Clermont. 

The idea of this-international 
match was conceived . by Mr. 
Kenneth Wagg, and is the latest 
of a fast growing diary of back¬ 
gammon events. Mr. Wagg, a 
lifelong player, who works in 
the'. City as an adviser to 
several foreign banks, issued the 
challenge, which was accepted 
by Mr. Barclay Cooke, doyen of 
American backgammon. 

What is unusual about this 
challenge is.the. format—two- 
man teams rather than single 
players. The match will he 
played at two separate tables 
simultaneously, as in a duplicate 
b ridge tournament. One player 
from each team is designated 
“red." the other “white.” 
Seated at each table is a “ red ” 
player versus a . “ white ” 
opponent The referee (in this 
case Alexis Obolensky), is seated 
in the centre and uses one set of 
dice whose rolls win be played 
at both boards. •' 


Antiquity 


He throws and then announces 
the roll: for example, a six and 
a three, red.” This six-three is 
then played by the “ red ” UJL 
player at one table, and the 
“ red " U.S. player at the other 
table. In other words, the pure 
lock element of bow the dice 


BY LEWIS DEYONG 

will roll is cancelled by applying 
each'roir to both teams. The 
skill element is brought out. 

B ackga mmon is .of great 
antiquity, Persian in origin, and 
its -abrupt' and unexpected 
changes of fortune have 
intrigued players since pre- 
Roman times.. In medieval 
Britain, Chaucer played the 
game, calling it “Tables.” Later, 
Samuel Pepys recorded his con¬ 
sistent winnings with del ight 

Popularity 

•Now it has started on a new 
and wider cycle of popularity. 
In America the growth rate is 
very fast, and here the. game, so 
long hidden in the card rooms of 
St James’s or Pall Mali,. has 
suddenly , attracted a whole new 

generation, of addicts. 

This surge of interest can-be. 
traced back to the first Inter¬ 
national Backgammon Tourna¬ 
ment held at Freeport 
Bahamas, in May, 1964^ and 
organised by Alexis Obolensky. 
That week-end was a huge 
success and since then back¬ 
gammon tournaments have ■ 
become permanent fixtures. A 
tour now stretches from 
Beverly Hiih; to St. Moritz, with 
events in Las - Vegas, Palm 
Beach, New York, - Nassau, 
London, Biarritz, Monte. Carlo, 
Gstaad and Mart ell a, with stops 
in between. . v- 

A typical tournament' would 
be conducted over a long week¬ 
end's play. .-Tire, prize money 
and stakes have steadily in-.' 
creased, and includmg the usual 
Calcutta auction pool, totals of 
£50,000 and more, are; not un¬ 
common. A few dozen Tegular 
circuit players have developed, 
just as on golf. or tennis tours. 
The .competition lists are filled 
out by aficionados who .come to 


the tournaments hoping 
spring a surprise on one or 1 
recognised favourites. 

.A great deal of 
normally involved in a l-.» 

15-point match of one l*> / 

hours between single pi aye - 

and this causes comply 

among the experts. Play 

much longer matches would 

quire a week to'finish a tuur 

ment programme with a I 

draw of 128 competitors. It' 

to cut down the element >>1 ilj ^ ■ f; 

that Mr. Wagg devised the ,v ” 

- man team “ Pairs Cup ' eve 

Each team has two r* 3 

currently rated in the top 'j-ji - 
in world backgammon. 7. • 

U.S. has a father and s- 
Barclay and Walter Cooke. , _ . " a 

Englewood, New Jersey ranlr ^ f 
two and three respective r - 
Walter Cooke once Mold 
International Championship 
three consecutive years. 1 
father has been playing 
class backgammon for 40 yea 
Representing Britain arc 1 
current numbers one and i' 

Phillip Martyn and ■l"*' 

Dwek. Martyn recently w- n 
; succession at Vienna. M" 

Carlo and Marbella. His pain 
studied at the Harvard Bus:n 
School and lived in New 
before coming to London, 
won the 1973 Gstaad Win 
Tournament and was 
r unn er-up to Martyn at Marbt 
in August. 

. All these players : 
interested by the complicate 
inherent in the new duplies 
-format. The spectators at 1 
Clermont following the plajv 
moves on closed circuit tele 
■ion, will expect some origii 
tactics designed to meet 1 
challenge. For those w 
strong opinions. Heathorn s 1 
bookmakers will be laying pru .' 
on the match. 
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STOCK EXCHANGE BUSINESS IN SEPTEMBER 


in 


■ BY ERIC SHORT - 

CONFIDENCE IN general 450 . 

remained low- throughout 
September on the Stock Ex- 4 qq 

change with few signs of any 
dramatic recovery. Turnover for 
the month fell still further from 
the low levels of August 
Business in all securities fell 388 

£126m. to £3^17J2m. This was the 
lowest since October last year, a 
figure which excluded turnover 
in provincial exchanges. The zoo 

turnover for these exchanges 
have been included only since 
ApriL 


Imtat Na ---:--- 

HOW Sf.TURNOVER 
——IS MOVING—- 


aonuinrsHUEs 


Fewer days ■ "[ -* 

The Financial. Times Stock ' • * - I n . 

• Exchange Turnover index for all 

■ securities fell from 103.8 in aj i ; : : : J 1 t I , f < j 1 ’.i j ; 1 1 ; 1 1 1 —1 1 1 1 ■ . ■ 1 , , . 

August to 98.6 in September, the - vn * ~ -1SZ5_ •* 1373 

first time since December. 1970, _ 

' ^ k* 5 below 100. interest securities also went Government Securities ind 

The number of ^igmns also ^ eac j by £27m^ so that overall From an end-August value 
declined, being S9J500_down at 6 n. the month in .all 64JO. it fell to Its uil-tlnS 1 

. 371,682 the lowest monthly total fixed-interest.securities declined of 63.16 on September 6 

since February, 1971, again a by £i22m—t 0 £2,132.4m. . It hovered just above this in- 

figure, which did not. include for a few dav S bein* 

provincial deals- ^-Equities quiet September iV then cUmi' 

However, there were two ■■ • ■ v steadily to end at th.-. 

fewer business days in The • equity sector also high of 64 ”2 on SemL nnl 
September than In August The remained very quiet during Sep- a rally from Seoipmh*?- 1 -# 
average number of bargains per tember. Turnover was only £4m. 1.6 per cent. oei 1 ■ 

day declined .over the month, .bat lower at JEl.084.8m. but the num- 
the average value per bargain ber of - bargains dropped by Gilts' 1 npw 1 
actually, went ahead. . 33,000. to 293J123. file - lowest Dp ,ow 

- Condition* continued to be monthly figure for .more than dpnt ^f? ed conditions uvn< r 

very quiet during September in two and a half years. The b I e «qmty market ai i 

the gilt-edged sector. Turnover average daily number of deals J?5 °\. September ■. 

declined for the fifth successive fell slightly on the mouth but feli to their low 

month.- shedding £155in. to again the average value of bar- there il, 11 tWo ye:ir!S - Howov 
£L89S.3m, the lowest since last gains improved noticeably. ov ~_ r ds a sradujl rm , v , 
December, again an ex-provuicial The Financial Tipies turnover monthTn ?2" d hair «f 1 
figure. Business in short-dated indejc £ „- Ordinary shares fell the qutSSok fn° v,n " ho P« / 
stocks • was 0111 y to 193.6 in September from 194.4' meat's Phasr^ri, the f ’ 0Vr 

down: the fall ocurred almost il? August. The-year's high for Good haJfSp np rhree 
entirely In other stocks. this index was 355.1 in January. British pr't. ri r,JSUlts rn- 

The Financial Times turnover -The continuing weakness of Chemical inriu -? UU1, Imper? 
index - for Bri tish Government sterling prevented much confl- lQvestments-H^i Vtries and Tu 
securities declined to SOA in deuce from, returning to the gUt- able resrmn^ a moro f avri 
September from 1 .09 in August edged sector. .The maintenance The S?* 
and the year’s high of 186./ in-of -the high level of. Interest prices wat L ecover - v in cn U 
May. . - - .jutes kept gUt-edged prices at ment of tho ^ by lhe »no- 

The number of bargains done their lowest ever, but some InduRtri-.! L. financial -r.,, • 
in gilt-edged fell by 4,000 to recovery was seen towards the during SenE" ary sh *r* mii 
35.S73. Bargains were fewer but end of the month. The poor Ausua Fr om an o, 

the average size in short-dated trade figures announced on the vnarv 1 . of 4 H-4. ii r, t ., ■ 
stocks was higher than that for September 13 appeared to have her ^ S S °. f 404 * s "n . 
the previous'month. • little effect. erratiesiiv 1 * then rosn 1,’;, 

Business in Irish Government The course of gilt-edged prices month** k i. to fin *sh ar ‘ . 
Securities improved by £ 6 m. to was illustrated by the- perfor- w 9 ft ? ,gh . of 429.4 nn Sr-i 
£22Jm. Turnover in other fixed- mance of the. Financial Times from the l 8aiQ of 61 Por'e" 


au skurities 
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Category 

British Govt- and British 
Govt Guaranteed: 

Short dated' (having five 
: years, or less to run) ... 

Others > v . 

Irish Govt .. 

U.K. Local Authority ........ 

Overseas Govt Provincial 

and Municipal... 

Fixed Interest Stocks, Pref. 
and PreftL Ord. Shares ... 

Ordinary Shares'... 

Total ..... 


Value of all, 
purdiases % of 
and sales total;- 

£ni. ■ 


Number 
/. if ■ 
bargains 


- 1,098-5 .34.1. ■ 

799.$, 24J9 

. .10A12 
,25^61 

2.8 

GJ9 

54.9 
40 n 

. Q.T 

1,578 

0.4 

1.1 

4.1 

SL9 2.6 

5,093 

1.4 • 

. sis fi.3 

L637 

0.4 

0.5 

' : ’;i3H:i.' ■ ai?". 

33,578 

3.0 - 

. 6.0 
54.2 
. 160.9* 

L084^ 317 

293J123 

70.1 

3,217.2 W .; 371,682 100 

a Average; of all .securities. 


Average Average 
yalue value p 8 ^ 


a ®5.5l»o 
31-411 
H.I39 
^ 8,050 


Avcm 
Ro. o| 
bargai 
Per da. 


1.G7S 

U.S96 

18.584- 
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fSI eed for Euro-Japanese 
;al on cars says Hunt 
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’Jr|ES ENSOR 

^,. : EHT HUNT, chairman 
-v^rer U.K. and president 
xiety Of Motor Manufac- 
■d Traders, yesterday 
m the European Com- 
:o restrict sales nf 
:ars unless the GTotero- 
apan allows a greater 
. . of European ’ motor 
S /j mports. 

[ | j i t. speaking in Paris on 
Vt the Auio Salon, echoed 
• made last month by 
«es the chairman of 
. yland. 

i \ ,• me will shortly come.” 
jJl.-Jum. “when the Com- 
5 11 have no alternative 

lo the Japanese that 
either significantly in- 
?ir imparts of motor 
md components front 
- face restrictions on 
l to export these pro- 
urope." 

ace 

ed that M no single in- 
ition or group of indus- 
ns can accept a serious 
in its trade with other 
nations. He added: 
little pnint in lower- 
loving tariff barriers if 
: in national safety or 
ntal legislation inhibit 
ial trade by introduc- 
sr significant cost 


Mr.. Bunt made it clear that 
his remarks applied specifically 
to Japan, which still imports very 
few European cars despite the 
lowering of its tariff barrier. The 
Japanese are planning to intro¬ 
duce anti-pollution legislation on 
the lines of the Muskie proposals 
for the US., which will almost 
certainly make »t much more 
expensive for the European in¬ 
dustry to export to Japan. 

In_ addition, difficulties of 
making cars to correspond with 
designs in Japan, which is neces¬ 
sary - before a foreign car can be 
imported, have caused consider¬ 
able frustration.to several Euro¬ 
pean exporters. 

Protected 

Eastern Europe was also in¬ 
cluded in Mr. Hunt's argument. 
He pointed out that British 
buyers alone have bought 20.000 
Russian. East German and Czech 
cars in the past eight months, 
three times as many as last year. 

“These cars.” Mr. Hunt 
charged, “are being sold at un- - 
realistic prices; there is no 
opportunity for the West to com¬ 
pete with direct exports to their 
markets; with totally protected 
home markets they are develop¬ 
ing a sophisticated industry just 
as Japan was doing IS years 
back.” 


■ COMMISSION DECISIONS 

ur rises barred, 
withdrawn 


i ? 1 

K ~ S 


E COMMISSION, after 
t applications for price 
on non-food products 
tegor.v I ” companies, 
ed four and 14 were 
or lapsed without 
nved Of those allowed, 
n consumer goods and 
i industrial products, 
nmission rejected: 

•r Manufacturers (Reed 
ial>—Application for m- 
raging S.ll per cent, in 
wall coierings. The 
n was not satisfied that 
se would not cause the 
n exited its profit mar- 
nce ie\el. 

per and Board I'Jv.— 
i for increase of 1.74 
in newsprint, hased on 
; in exchange rates, 
iber 3 the Commission 
*e* for standard and 
l newsprint based on 
cost of imported pulp. 
October 1. They did 
Jer variations in ex¬ 
es between these dates 
olid reason for change, 
h Iron Company (Hep- 
amic Holdings)—Appli- 

• increases averaging 
?nt. on clay pipes and 
•mmissmn not satisfied 
would not cause com- 

..iceed net profit margin 
• level. 

rmeni Services (Initial 
-Application for 13.514 
rise on contract work* 
* \ i pr ’I and replacement ser- 
; i I ’r an . v had not supplied 
i effect of proposed in- 

i net profit margin 
le% el. 

owing applications were 
withdrawn : 
terva (subsidiary of 

• inrrrase of 45.5S per 
intruder detection and 

equipment supplied to 

ivnnts (subsidiary of 
2 per cent, on gramo- 
nrris. 

Copper Refiners (suhsi- 
British Insulated Cal- 
Cables)—For S.Sti per 
ipper and ropper alloys. 
Electric (subsidiary- nf 
■s(mcnts)—For Sfift per 
Iloctricaire central heat- 
and 3.iul per cent, on 
•torage radiators (two 

1SI. 

F.lcctric (subsidiary - of 
■sfnicms)—For 6.10 per 
cipctric cookers and 
iri 5 98 per cent, on 
•.vers (two applications'), 
s and Ross (subsidiary 
Investments)—For HAS 
on lichT gauge manipu- 
I lubes. 

Hobbs (subsidiary of 
psimenLs)—For 0 91 per 
electric kettles, percoia- 
spares 

Repetition Company 
y of Delta Metal Com- 
r axeraee inrrease of 
cent, on miscellaneous 
ris. 

; icm a l Janitor Service 
•y nf Thom Electriral 
nciate Industries)—for 
■nr on central heating 

vilchgear (subsidiary of 
r 10 04 per cem on 
voltage air circuit- 

h (subsidiary of National 
firporalion)—for Eencral 
bv 0 7 per cent., for 
hire by 4.46 per cent., 
■term warehouse storage 
or cent 

rn England Brick Com- 
bsidi.irv nf National Coal 
for R.25 per cent, on 

es allowed on grounds of 
low.able costs, mainly of 
id raw materials, except 
*nsc. allowed under loss- 
irmisinn? of ihe Code. 
Metal Electronics l.Mib- 
' Della Metal Company)— 
er tent, on transformers, 
cables and power packs, 
under tow-making provi- 
Ihe Code. 

« H. Push (subsidiary of 
)ualrast>—for .* per cent, 
newer services and over- 
jrk at (lie company's 
. and on-site service v ork. 
based on inrrease? in 

1 ml us! rial (Unilever)—an 
of M2 per rent on rom¬ 
ance of soaps and detcr- 
ii* - to increased costs of 
and materials, especially 
r.-.is 

ear Tyre and Rubber 
v (Great Britain)—For 3 52 
t, un replacement tyres, 
nd remoulds due to In¬ 
cests of natural rubber 
our. 

lal Chemical Industries 
Division)—for average of 
?r cent for decorative 
due to increases in raw 


materials and labour, effective 
from October 2. 

Beaverbrook Newspapers — for 
average of 5.63 per cent, reflected 
in a cover charge increase of Ip 
on the Sunday Express from 
October 7, and immediate in¬ 
creases of between 10.75 per cent, 
and 10 per cent, on two classes 
of display advertisement rates in 
the Daily Express and Sunday 
Express. Due mainly to addi¬ 
tional costs of labour and 
materials. 

rPC Business Press—for average 
of 1.476 per cent in advertisement 
rates and cover prices relating to 
ranee of trade, technical and 
specialist journals and directories 
Due mainly to additional costs of 
labour and materials. 

Fordham Pressings (Hepwnrth 
Ceramic Holdings)—for 5.24 per 
cent on plastic flushing cisterns 
due to increased costs of labour 
and materials. 

llepworth-Polva Plastics (Hep- 
worth Ceramic Holdings) — for 
average of 11.3 per cent, on 
PVC pressure pipes and related 
products, due to increased costs 
of labour and materials. Less than 
amount applied for. 

Enfield Roiling Milk (Delta 
Metal Company)—for average of 
6 per cent; on processing costs of 
intermediates produced from 
copper billets, due to increased 
costs in raw materials and labour. 

Flsons—increases on fertilisers 
ranging from £0.32 to £1.57 per 
cwt, due tn increased costs of 
raw material and labour. 

General Motors Scotland (sub¬ 
sidiary of General Motors Cor 
poratinn) — 5 per cent, on heavy 
“off-highway” earihmovinc equip- 
mem and spare parts, mainly due 
to increased cost of labour and 
materials—principally steel, forg¬ 
ings and castings. 


Channel links 
conference 
in November 

MR. JOHN PEYTON, Minister foi 
Transport Industries, and Mr. 
Anthony Crosland. Opposition 
spokesman on the Environment, 
will outline Government and 
Opposition policies for the Chan 
nol Tunnel development at a two 
day Financial Times Conference 
on “Transport Links Between 
Britain and the Continent," at 
the Royal Lancaster Hotel. Lon¬ 
don. on November 20 and 21. 

The conference, which has been 
organised following the Govern¬ 
ment's announcement of its 
Channel Tunnel plans, will enable 
delegates to study the proposals. 
The speakers will also consider 
alternatives to the tunnel and the 
future for existing surface and 
air links. 

Speakers will include Mr. 
Atasiair Frame, managing direc¬ 
tor and project manager or the 
British Channel Tunnel Company: 
Mr. A. F. Cornish, transport con¬ 
sultant to the Channel Tunnel 
Opposition Association: Mr. Keith 
Wickenden. chairman nf European 
Ferries: Mr. David McKenna, a 
member nf the British Railways 
Board: Mr. T. D. Keegan, chair¬ 
man nf British Air Femes and 
M Daniel Mode, vice-president of 
ihe Lille Chamber of Commerce 
and Industry. , . 

The conference chairmen will 
he Mr. Henry Marking, group 
managing director of the British 
Airways Board, and Lord Shackle- 
ton. a director of the Rio Tinto- 
Zinc Corporation. 


Newhaven 
passenger 
terminal opens 

A £44n.nnrt passenger terminal at 
Newhaven. part of the extensive 
modernisation of Sealink's facili¬ 
ties on the route to Dieppe, was 
opened by the French Ambasador. 
M Jacques de Beaumarchais 
yesterday. . 

The terminal, which Jnclunes 
port offices, bnnss the recent in¬ 
vestment in the service to more 
than A new £4m. multi¬ 

purpose ship, the Sen Lie. was 
introduced in the route this 
summer and a freight shed costing 
£ 200.0011 came into use in August 
Mr David McKenna, chairman 
of British Rail Shipping and 
international services division, 
said traffic of al) kinds using the 
port had increased over the past 
few years. 


The lesson of Japan should be 
a warning to " free traders.”'said 
Mr. Hunt. “ If we honestly care 
for our long-term future, some 
genuine free trade must be estab¬ 
lished in this area, too.” 

These remarks were made just 
after tbe Society bad issued 
figures showing that Britain’s 
trade in motor industry products 
—both imports and exports— 
had more than doubled in 
August, compared with a. year 
earlier. Exports, up by 123 per 
cent, have grown slightly faster 
than imports, up only 113 per 
cent. 

The biggest growth was In 
commercial vehicle exports for 
the month which almost tripled 
to £18.3m. Over the first eight 
months of 1973, they have grown 
by 27 per cent, to £142m. P while 
imports have grown by 44 per 
cent to £33.9m. 

Britain is still a net importer 
of cars, though both imports and 
exports are growing. For the 
year thus far, exports, are up 
only 16 per cent to £257.2m. 
while imports are up by 50 per 
cent, to £29S.9m. 

Britain's exports of motor com¬ 
ponents, tractors, dumpers, 
trailers, caravans and other 
vehicles are also growing 
rapidly. But again, imports have 
been growing faster over the 
year. 

However, in August alone ex¬ 
ports of commercial vehicles and 
of components, grew faster than 
imports giving a slightly more 
favourable slant to the overall 
trade balance, which at £57.8m 
was more than twice as much in 
Britain's favour as in August. 
1972. 


Engineers call for 
tough stand on EEC 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 
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THE GOVERNMENT was urged 
to adopt a tough stance in 
Common Market negotiations 
yesterday by Mr. V. E. Price. 
President of the Engineering 
Industries Association. 

Although it was too early to 
give a balanced opinion on 
whether Britain should have 
entered the EEC, it was. not too 
soon to impress on the Govern¬ 
ment that it must negotiate 
tougbly at all levels. 

" It seems almost suicidal for 
us to pay large agricultural 
support to the French, while 
they reorganise industry to 
become mo.^e industrial and then 
compete in fields in which they 
have not previously par¬ 
ticipated." 

Mr. Price was speaking in 
Newcastle Upon Tyne, where he 


opened the North East Engineer¬ 
ing Exhibition. 

He said Britain bad not 
entered the EEC as a pauper and 
did not owe other, member coun¬ 
tries anything. Therefore the 
Government should ensure that 
this country received fair help 
in its problems, particularly in 
support of development areas. 

He -also questioned whether 
there could be a conspiracy 
against the pound by Britain's 
EEC partners. 

"In this connection we have 
the Government's inconsistent 
utterances, saying that we will 
be one of the poorest countries 
in Europe within 10 years. This 
is not what we were led to 
believe when entry into the 
Market was being debated. How 
can it be that there has been a 
turn-round in high-level thinking 
within 12 months? ” 


Birmingham show centre 
bookings pass break-even 

BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 

THE £18m. National Exhibition 
Centre, due to open near Birming- 
bam Airport in 1976, has already 
passed the first year's break-even 
point. attracting exhibitions 
totalling the full lm. square feet 
of the site on 150 days. 

In 1977 it stages the Inter¬ 
national Furniture Show—one of 
the biggest shows at Earls Court 
after tbe Motor Show. It is also 
the first show to which the public 
will be admitted. 

A memorandum of intent was 
signed yesterday by BFM Ex¬ 
hibitions on behalf of the 


British Furniture Manufacturers' 
Federated Associations, and the 
National Bedding Federation. 

The NEC is also hopeful of 
attracting the Boat 5how, with 
plans to internationalise it by 
bringing together similar shows 
held elsewhere in the country. 

“We are in regular friendly 
contact with Sterling Guarantee 
Trust (which has acquired Earls 
Court and Olympia) over prob¬ 
lems of accommodating exhibi¬ 
tions in the light of the reorgani¬ 
sation of the London sites,” Mr 
Frank Cole, NEC-chairman said. 


Pensioners 
hit by 
food prices 

Financial Times Reporter 

RISING FOOD prices are forcing 
old-age pensioners to eat less 
well than they did a year ago. 
according to a survey of over 
1.200 nid people carried out by 
Age Concern. The report, pub¬ 
lished yesterday, shows that 
many pensioners can no longer 
afford to buy meat and that some 
old penple are going without pro¬ 
tein rather than buying the more 
econom'C alternatives to meat. 

Limited incomes, says the re¬ 
port. means that pensioners are 
already spending 25 per cent, 
less on food per bead than the 
population as a whole But he- 
cause old people spend a higher 
proportion of their income on 
food than the national average, 
pensioners are more vulnerable 
to rising food prices than other 
sections of the community. 

The report also highlights the 
problems encountered by old age 
pensioners sbopping in a mass 
market economy. Nearly half 
the pensioners interviewed were 
worried tbat small-sized cans and 
packaging were disappearing. 

Decimal coinage is still 
causing persloners problems. 
Well over half those interviewed 
found tbe 50p coin difficult to 
distinguish from the I0p pieces. 
Even more worrying, says the 
report, two and half years after 
tbe changeover to decimal coin¬ 
age. a quarter of old people still 
found tbe new money difficult to 
use. and many more still had to 
convert their purchases back 
into pounds, shillings and pence. 

Shopping /or Food: available 
from Age Concern. 55. Gaicer 
Street, London WCIE 6HJ: lOp 




of ships lost 
last year 



BY LORNE BARLING 

THE NUMBER of ships lost last 
year through fire and foundering 
was ihe highest ever recorded, 
according to the casualty return 
of Lloyd's Register of Shipping. 

A total of 156 foundered 
during the year, with a tonnage 
nf 25.94S tons lost, the second 
highest figure recorded. The 
largest ship lost was ihe Greek 
tanker Trader nf 21.469 tons 
gross, built in 1957. 

While the 65 ships lost as a 
result of fire was equal to the 
previous highest figure, the ton¬ 
nage showed an increase of 
76.379 ions from the previous 
year and was the highest ever 
recorded. 

" The total tonnage lost by tj>e 
world fleet during 1672 at 949 336 
tons gross, was SI.224 tons less 
than during 1971 whpn the figure 
of more than a millions tons was 
recorded for the first time.'* the 
renm-t said. 

“The number of ships lost 
r371i is marginally ?hort of the 
highest peacetime figure ever 
recorded. A total nf 75 ships, 
mostly small craft, were under 
tbe Japanese flag." 

Queen Elizabeth 

Losses through fire during 
1972 included eight oil tankers 
and IP ships were burnt out 
while iD port. The largest ship 
lost was the passenger ship Sea- 
wise University, formerly the 
Queen Elizabeth. She was 
destroyed by fire while under¬ 


going conversion in Hong Kong 
harbour. 

Tonnage lost through collision 
showed an increase of 127.264 
tons from ihe previous year's 
figure, to the highest figure ever 
re'eorded totalling 211.241 tons. 
During the year*44 ships were 
lost through collisions. 


Lack of skilled 
workers limits 
uioquette trade 

THE HALIFAX moqueite manu¬ 
facturers. John Holdsworth and 
Company, has turned down export 
business worth 1250.000 at US 
Shaw Lodge Mills, because it 
cannot find enough skilled 
workers. 

Holdsworth is the principal sup¬ 
plier to British Railways and 
London Transport and also 
accounts for more than 75 per 
cent, of home market require¬ 
ments for moquetre (carpet and 
upholstery fabric) for coaches 
and buses. 

One quarter of its production 
is exported, but twice as much 
could be sold overseas if the 
company could obtain skilled 
workers, said Mr. Philip Sunder¬ 
land. sales director, who is afco 
president of Halifax and District 
Chamber of Commerce. 


Since this is the way things are going, maybe you should as well. 


A new attitude to management and 
administration is the inevitable outcome of the 
physical and telecommunications advances 
of the past few years. 

The developments have been so extensive 
that they require radical rethinking of 
company policies, particularly as regards de¬ 
centralisation. 

A common excuse for siting a company’s 
offices in central London is the need for good 
C\ business communications. 

^ /rv * This was a sound argument in the first 

half of the twentieth centuiy. But how often 
does it really stand up in the 1970’s? 



You should spend a day wandering 
around the Business Efficiency Exhibition 
this week. 

Get up to date on the revolution in 
telephone,telex, facsimile transceiver, electro 
writer,private cable, wide-band circuit, 
Confravision, data transmission,mail and 
radio "phone communications. The revolution 
is still gathering momentum. 

Physical communications too are vastly 
superior to those of a few years ago: 
motorways,new High Speed Trains and 
better regional air services are all aids for the 
decentralised bi 


msiness. 


Ask yourself seriously: is there any real 

E oint in all your establishment remaining 
ased in central London, with all the 
attendant cost disadvantages, st aff shortages 
and other problems associated with working 
in the metropolis. 

Then call LOB. 

With ten years of decentralisation 
experience there is no organisation better 
equipped to advise you andtogiveyou 
chapter and verse on the communications 
revolution. 

And LOB’s advice is free. 

Get amove on. Call us now. 



The Location of Offices Bureau 

27, Chancery Lane, London WC2A INS.TeL 01-4052921 





The Financial Times 

STREAMLINING STEEL 


How the British Steel Co 
£3,000 million in 10 years tc 


tion will invest 






In 1967 when the British Steel Corporation was established, it 
began an enormous modernisation programme. Capital investment 
has been increased from £73 million in 1967-68 to ah average 
of £200 million over the past two years, and we have already turned 
a £68 million loss into a £3 million profit 

In December 1972 the Government approved our 10 year strategy 
to complete this programme. It requires an investment of a further 
£3,000 million - three times what has been spent on Britain’s entire 
motorway system to date. (Nearly 50% of this will be self-generated 
by BSC from earnings retained in the business.) 
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r in 1967, many steel-making units were 

widely scattered around the country near 
Cs? tt v cnurf'M nf pnsil and iron ore. Now 
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deep water ports which will be able to 
accommodate ore carriers from 70 to . 
250,000 tons. In this way we can exploit 
foreign ores to the full. 
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The Corporation will be completely modernised. New Basic 
Oxygen converters now make 300 tonnes of steel in 40 minutes. 
Open Hearth furnaces, which still make nearly 40% of our steel, 
take 6-8 hours. By 1983, BSC will make all bulk steel by Basic . 
Oxygen. Extensive development of steel finishing operations will 
be undertaken. Ebbw Vale will see the further development of 
tinplate production and Shotton’s coated steel sheet lines will be 
greatly increased. 
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However, increasing efficiency will mean that by 1983, 
BSC will require 50,000 fewer men. 

Although the Corporation will provide every 
opportunity possible for transfer or retraining, the 
reduction in manpower which will be required over the 
next ten years is still an enormous human problem. 
BSC, the Government and the TUCs Steel Industry 
Consultative Committee are taking steps to make sure 
that it is solved effectively and with compassion. 

But the jobs remaining will be much more secure, 
with greater opportunity, job satisfaction and rewards. 
New industries will be encouraged to enter areas 
affected by BSC closures. They will be offered 
incentives to make the move. Some BSC facilities will 
be kept open and used as centres for the retraining of 
men for jobs in other industries. British industry in 
general (especially the construction and plant 
manufacturing industries) will also benefit from the 
plan in that they will receive orders that will mean work 
for something like 70,000 people. 
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BSC develops new steels. Plastic 
coated steels for buildings, 
sound-deadening steels, and the 
stainless steel for long-life car 
exhaust systems. 
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Concentration, modernisation, 
expansion - but strea mlining steel 
goes much further than this., 

A substantial part of every new 
investment, running into £ millions, 
covers measures to improve the 
environment and combat pollution. 



Without this streamlining BSC could 
not withstand ererRnm>fl«nn _ 


■R In 1967 steel exports were worth £194 

million. In 1972-73, £254 million. By 1982/3 
““ * they could be worth as much as £500 million. 




wm ^ u “ vu> Hiuusay would decline, 
more jobs would be lost, those remaining 
be uncertain. As it is, by 1983, British^ 
Steel will be one of the most modem, 
successful, and secure steelmakers in 
theworid. 


The British Steel Corporation is your 
organisation. We have briefly sketched 
here the way in which we shall streamline 
it over the next ten years, fa the foHowfa 
months other advertisements will 
dealing in greater detail with 
areas touched on here. 


KESSHK: adTCrti,e ” e “ - 

Hasssssasss 


BRITISH STEEL CORPORATION 



STREAMLINED STEEL 
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AN EXHILARATED Labour Parly launched 
itself here to-day towards the election on 
a flood of __ public ownership policies. 
“Relevant, radical and right/’ the -Coarse ■ 
was called by. Mr. Harold Wilson, skilfully 
retaining liis grip on the tiller. 

The nationalisation programme swept 
the conference like an irresistablc tide. 
,Mr. Roy Jenkins identified m his .caution / 
as a “faintheart." wai all hut submerged . 
in its_ wake. Mr.' Eric Heifer and other 
lert wingers were forced to abandon their 
attempts to bring aboard the 25 companies 
and no compensation commitments. 

Whatever Its eventual fortunes among 
tbe uncertain electoral currents, nothing 
to-day could divert the party from its 
argosy: 

The prize and.the purpose of Labour's 


massive* extension of social ■ownership. Mr. 
Wilson, said would be to bring economic 
power under democratic political control. 

■' National' wealth and welfare depended 
not. only on the efficiency of-industry but. 
on its mtibillsation for tiic service of tbe 
community. The irresponsible power that 
|he faceless and soql-Ies.s national and 
multi-national corporations wiiclded. over 
the lives - of workers and their families now 
haid to be harnessed. 

Cheered almost line by line. Mr. Wilson 
plumbed tbe industrial and financial depths 
over which the new Labour Government 
would assert itself, building land. North 
Sea oil and other minerals, the doebs and 
ports, aircraft and shipbuilding. 

The grasp of Government control would 
extend to the full reach of Government 


■' aid, be said. Its grip would be felt in the 
pharmaceutical, machine tool, construct ion 
and - road haulage industries and. In many 
other profitable -“areas' ,of private manufac- 
. tune. Eyeryiiheu®.'there \vnuld be a. real 
'infusion of industrial democracy. 

Labour would control the bnilding 
, societies, enter the banking field ^ jtnd 
‘ deans elite City of Le'ndon where''the 
.“bilge .’water' of .capitalism.” -wa& being 
“ sloshed to and froin the Stock 
Exchange. 

After that Mr. Wilson had little 
difficulty in persuading delegates that the 
argument over the specific nationalisation 
of 25 companies was irrelevant—and with 
the major unions behind him. the issue 
was finally thrown overboard by a 5m. vote 
majority. 


Doubts ’ about Mr. Wilson’s whole¬ 
hearted captaincy were largely dispelled 
and doubts ■ about the party's ability-to 
carry the. voters with it, given short shrift. 

Mr. Jenkins found 1 sympathy for his 
plea that the party should not undertake 
any venture that it could not complete. 
He. roused more, than a little Irritation, 
'however^ by his apparent suggestion that 
its- sails ’ should be trimmed -to .pick up 
public support. 

Mr. Charles Loughlin. MP for Glouces¬ 
tershire West, was given a massive cheer 
for bluntly informing the former deputy 
leader that the party did not intend to risk 
the loyalty or the crew to pick up floating 
voters. 

Mr. Wedgwood Bean, clearly regarded 


by conference as well as by himself as the 
chief stoker of the public ownership 
engines, thrust the party onwards with a 
vision of victory. 

Workers tanlay were more afraid of a 
Slater Walker take-over than of one by 
the Government, he said. They could be 
mobilised behind Labour's policy. "We are 
not, never have been, and never will be a 
, party of confiscation." Mr. Bonn declared, 
but added that a real shift in power would 
be made to meet the needs of the country. 

Even if the Labour Government in¬ 
herited an economic crisis, that would be 
“ the occasion for fundamental change and 
not the excuse for postponing it." he said. 

“We have had enough experience now 
to know that nationalisation plus Lord 
Robeos does not add up to Socialism." 


‘The commanding heights of the 
seventies and eighties 


TICAL balance of the 
.‘tv's national executive 
little changed by 
suits announced to-day 
Deluded Mr. Jim 
“ sh a dov ” Fo rei gn 
being re-clected to the 
rty treasurer, 
irlry Williams gained 

s* . in the women's INTRODUCING THE nationalisa- storm, but those of the seventies the Labour Government. It is 
ishing last year's top tion section of the programme to and eighties.” not going to be reopened now.” 

r. Mrs. Judith Hart, the party conference at Black-' The Labour Government of the Mr. Wilson'said what was right 
1 place. _ pool. Mr. Wilson said that on seventies aind beyond would rival for the land was also right for 

llaghan'u vole was what th'cy approved to-day for Clem. Attlee's Government In mineral wealth under the land 

?duced on last year, the creation of national wealth relevance and resolution. and under the waters around it 

a gradual but slow rested the fulfilment of all the “Only if we now empower It “We shall therefore restore 



ai- 


has arisen from 2.2oi. this conference alone. If our who were identifiable and Sea gas and oil of the Celtic 
. . >tes- words here are to become the human. They are now increas- seas in every sense of the word 

■!.,*/.?t - hael Foot has main- reality of life in Britain for the ingly anonymous, unidentifiable, must be owned by the nation, 
’•'rl.is wide popularity, next generation, what wc can often faceless, more Often soul- In a world 1 threatened by a 
constituency section accept here must be acceptable to less corporations, national and shortage of energy Britain must 
\) the executive-for the tbe British people. So'that this multi-national." have tbe power to decide who 

» running while Mr. policy is the policy of Britain's . j t had been brought home to Sets our new-found mineral 

««« government. the British people that behind wealth. 

"We are debating not what we the respectable facade of the Mr- Wilsop said the next 

* °!E h K S would like to do if WP had poll- establishment tftadel: Were six- Labour Government would take 
• jeid on to the bottom ric:U power _ but wb £f w'e must 'figure. redundancy., payments for the ports, into public ownership. 
■ ne.',? ose elected - . do to turn our debates into the the loss- of a briefly hfld -office including-, unregistered ports as 

^ the runners-up here reality of poltical power. oh promotion tfr a - nufK? import-well as registered and estuarial 

.nnger Mr. Ene-Heifer - r ant j n Lonrho. ' .docks and wharves. ’ 

uhoriy Crosland. “This in a .chuimunity where- *’ Shipbuilding, ancillary indus- 

.ades union section. Mr. I? AUsIlallOO there are still former miners tries and aircraft production 

eU of the Kajlwaymen .. ..... ... paraplegic or pneumoconiotic not would -be taken into public 

’? « Pull of 12 elected " Otherwise this party‘will be many m ii es from here, whose ownership. 

lives who include reduced for years to the frus- tota j penS j on or compensation “It is now widely accepted 

names—Mr.-Sid Vln- Pfrlianientary opposi- . 0 gr never go t Dear j per- that neither of these groups of 

be Mineworkers. Mr. .J 5- We cent, of such a figure, and whose industry could have survived for 

ckliiig of ihe General origin s decline and the creation wage f or WO rk in arduous, more than a few months without 

^.ipai Workers and Mr. dlvJS1 P n s within dangenw^ dirty, conditions the massive Slate assistance pro- 

’-dey of the Post Office n . , always bore.its share .of deduc- vided by successive Labour and 

ig Union. tions and stoppage diSSittise it Conservative Governments." 

T break with tradition £”*‘5* J!? e !IVi , i?°r d . the was paid in this country, not in They would lake into national 

■at the-POEU man is SE’?"™ 1 * 1 the Cayman Islands." . ownership identifiable sections 

Nine from the Irun and ?°’™ ,lon Market . terms, had now or individual firms within the 

* ode.-. Confederation. 0B „«f e JJE uSv ,»tk A ffortl 1- pharmaceutical, machine tool, 

•nous representative, /AUSCK construction and road haulage 

antond is retirin'* The ® fanfare. He is now reduced to 4 . • - , , , , . jndmtrip^ 

diH»nu, is ruomu. ipe o Mr Wilson then attacked the in °“ sir,e ®- 

. return »o public 

ic property fran- 
and asset? which 
Government had 
their friends 


Wilson said it was in that sec¬ 
tion of their programme that 
the reference occurred to an 
unnamed 25 out of a list of 100 
companies. 

“ This matter has aroused 
some difference of opinion. 
Some think the number is too 
small. 

“ Some think that to perm any 
25 out of 100 is not as scientific 
a method as going through the 
yellow pages of the telephone 
directory blindfold urith a bod¬ 
kin to identify the candidate 
companies. 

** My own view op the 25 com¬ 
panies proposal has been stated: 
I am against it. The Parliamen¬ 
tary Committee is against it. 

“ I will leave, it with these 
words—that the Parliamentary 
Committee charged by the con¬ 
stitution with the .duty- of sitting 
down with the executive to 
select, from the programme 
adopted by the conference, the 
items for including in the elec¬ 
tion manifesto, entirely reserves 
its full constitutional rights oo 
this matter and there can be 
nothing more comradely than 
that." 


‘Farce’ 




inters 1 Boilermaker* >, 


existing 
freedom 
industry 
for export. 

rtll . L/i-uiuciaty "iii* auiviiivu. *•«- *••*«*•» the plan* 

money out oi wheft ane Jnan {ound 6|S world ning agreements system with 
shattered by a decision taken major industrial companies. The 




... ... Viuccnt .. 

W 4 r ‘« IL >, L ' doficir 'in 6 Brilmn?^histn^? hundreds or even thousands oF planning agreements system will 

S'R.'SSrW of whMB fc> “ ” wIO * , ‘“ sr 

C v. Kitson (TGHlTl, Sb-"“His redundancy:notice; ?s The Act would provide the 

;’ r - T - c - ®[ ad t *- v ciuhusfcn^ nf a novfcc"' head or 33 nor - mi " bt h3Ve powers, under 

Mr. R. Manley enthuSmsn. ot a oovec head or rwuU of a smart d<?al wIjer e;Parb a mentary control, to prn- 

V? 1 "- ._. _ v fflFSS banSna^ Mates some very slick young, wan Saw vide support needed in the 

r.Vrtn'p “The countr\ a is divided bv in- •* chance of buying a mixed national.. interest; to individual 

wirJt ,Ebta?V.lr> dustri:. I confrontation and’the enterprise, with perhaps mitUons returtiJor a paoUc 

ir. Frank .Vilaun (Sal- imposition of an irrelevant and ^ pounds to make, for-bun, - =•• 

si mm- ijr. WrdcwoiMl brutalising legalism on in our for the community , not for — 

*>ioi ‘'El 387000' Mrs- industrial relations—an act now- t he national welfare, by develop- i JIG 2^ 

i* There would be powers to seek 
agreement over prices, profits, 
■* Too often unemployment and investment programmes, over- 
are the con- seas trade, industrial relations 
a degree nf an d industrial democracy. 

Mrs Shirley crawled. > ' •* „ managerial and directorial com- The Act- would provjik- power 

illiii-liini 5asm ■ Mrs Mr. Wilsi*n said ‘Britain was pMenee which, as I have found, to invent ia individual companies 

.n (l -.iiurkt su5in : divi«l«:d 1 iy.ihe poverty trap, tbe would nut be capable of running or purchase them outrijhtr-hy 
' r . Holhoni iiici priv.il n.ns of the low-paid, oflhe a chip shop unless the vinegar agreement if practicable or by 
■ N) s,MiJ large family in a national coni- bottle were automated. statutory instrument where the 

iThirsk mil Maiioil' nmnuy. “This is the biitcr The case for public ownership national interest required. 

V v n i J3m • Mrs' tomorrow." hv said. "Three nf land required no arguing, Mr. Wilson said: “All the 
Vurh- (Uidvcrliiuiiuioii years after the promises : where although there was room for powers of the Industry Act will 
wealth accumulates and men -argument about the method. apply to multinational com- 

;oLn. Mr James decay." On recent proposals to ttans- panics operating in this country 

i;ir sr* •TJQm Labour's progrnmnie was “ the form owner-occupier freeholds in the same way as Eritish- 

move- After outlining the functions 
to end of the proposed National Enter- 

Arsmal Lo-oiH'rativr ni.indiny height?—not or the the old pernicious system ^and prise Board, which would eon- 

J.iynq forties or fifties «c seek t*i the baitle was won in 1387 by trol and manage State assets. Mr. 


t asil»- * (BlackbuniK nrplianed even by its parents and inland rack-renting the property 
Mr. Ian Mikardo awaiting the arrival of a Labour value, than by keeping even u 
.v-47.000: Bliss Joan Governmout to consign it to the viable factory'going- 
Eton and Siough), darkest recesses nf the Inns of Too often u 
r iiniiv ilealev (Leeds f-ourt Conservative Association, redundancies 
from which it shoo Id never have sequences of 


(Cardiff SEl* 3.43m Labours programme was me icmn uwiicr-uitupK-i uc 
1ST. tiOJtH’EBATIVE assertion or the relevance uf an into leasehold*. Hr. Witsoi 
IONXL UHGANISA- up-to-date socialism ii» llie prob- “I .’aonot acept it. Tlris 
Ur. .(/ C. Carnirigiir Jems of ln-rhiy. It is the com- inent fought for years ti 


He said it was of paramount 
urgency to take major decisions 
involving the transfer of res¬ 
ponsibility for the finance of the 
nation's housing to the Govern¬ 
ment itself." 

. Mr. Wilson spoke of “ the farce 
of Mr. Heath's free market for- 
money and interest rates.’’ and 
said: “Young families looking 
for a home, working all the hours 
God sends in overtime and extra 
part-time jobs to raise the 
deposit, are first gazumped and 
gazumped again. Now they are 
faced either 'with a denial of 
mortgage facilities or mortgage 
facilities at 1L per cent” 

They could not leave the 
supolv-.of money for the people^ 
housi'ng to the jostling and 
buffeting between building 
societies and ..other financial- 
institutions in,a system of chaotic 
money rates.'- 

“ We shall need to reintroduce 
a system of priorities and alloca¬ 
tions .for borrowing, with essen¬ 
tial needs, including bousing 
needs, put first." 

i should like to see examina¬ 
tion given to a national housing 
finance corporation for this pur¬ 
pose, io ensure that the finance 
is there for the national housing 
programme, public , and private, 
laid down >var-by-year by the 
Government on the basis of hous¬ 
ing need ami the resources avail¬ 
able and allocated to that pur¬ 
pose. 

“This does not mean the 
immediate surplanting or elimi¬ 
nating of building societies, but 
it does mean that the Govern¬ 
ment takes responsibility for 
ensuring that they get the money-' 
at reasonable rates..for re-lending:- 
at reasonable rates to the owner- 
occupier. 


Mr. Wilson acknowledges his standing ovation. On his left is Mrs. 

. Barbara Castle. 

Je nkins warnin 
we’ve won 




Banking 




ch take-over ‘must be argued on merits’ 

congratulate the NEC on ibeti-’relevant in The 1950s. policy could have zone just that 

proposals because such a policy There were piotp wajs than bit further. 

is central to the achievement of one of getting more public “ We.■ail*-now. apart from, a 
a .-oriali.Nt society." accountability and public in- few.'rfftfht hearts, believe', in 

The party had to get the right volvement. said Mr. Howell, public -ownership. It is ‘ no 


<lfM'i.tuding greater 
w in-r?. hip n! prume 
lUTr discussed by the 
„rii.T Mr. Wilson's 

>i. iu ;Jic name uf 
Rem plow it. Labour 
dni-i'd the i.iking-ovrr 
(..• 111|■ PHI companies. 

ii --m milled, however. 
!i.-\l I.aboilr Goveni- 
uihi nj:mn:ilii>e about 
r i.miiupolics tmjeiher 
..nd. k.nk*. ar.d finanrr 
■Mir.nu-i- cum pa lues and 
•s:i-iel:i-s. "Willi the 
■ >f e.iiiipons.ilJon.” and 
.niriu .il.-.,(inn . of all 
mils of puhlie- 
idil-mo. v.ilhn!ll enlil- 
. :.:id pul all under 
n- -.-.inkers control and 
■ Ti!. 

tin* motion. Mr. Raj 
» h< li.iil heard the NEC 
•-iiinmi-iid re it-ct ion. 

(I v..iiit s united party 
is how do '»e got 
• .u-i- sajisig *h.ir i( we 
:iirarlv we h:iii' In 
ie 11 o me i-.i mine, 'tiie 
.-i--. fm- mizlj is our 

,... eiccred Mr '^PJ >ei 
.i-M-i!; “Why stop at 
:i<>! v» the whole b*>y. 
This what our 
.e deiiunding. 

we could nnt win 
■•.II the basis of ihat 
iu. but what about 

run Anderson: of llie 
1 and Supervisory Sec* 
he A mal pallia led Union 
■friar. Wrukers, moved a 
n Mipporiinc “ proposals 
KG for early nationalisa- 
import ant parks of Ihe 
.'conuinj 

nderson. from Belfast. 
•/•■Vo*s: “ We support and 



v.-f support thnn 
Mr. Clive Bears 

Bricbtside. seconding ...^ —c,- -- ;-—\— ■ • .m...^ ...i ..i.... • 

neers'inutinn. said it was a clear, probably., achieve more .'WCrfive jj a( j learned the lessons 

qualified commitment to public minutes ■thhn t »: L«tbi«fr Govern 5 that -was wbat the argument 
ownership without compromise. ment miglit aYbk-ye In.Itae-.finitj vas all about. 

Tlie eoinmitment could uol be five months-in uMict*.” Mr. Heffer said be was a tittle 

fulfilled within nnc li-nn of a L He declared:.^ Wc r w - , pv wiifc Mr. Wilson's 

Labour Government, and for this wlmt the -mixt>Labortt-^qvcFff-'.inferences lo tiie cuasmulional 
reason he supported The NECV mertt promises:-tt- muter--deliver. rightfi 0j lie -shadow ' Cabinet, 
proposals—25 companies and ait. One nf the * “I have looked at Cl.ui^ Fuc 

If they cuntinucd to ignore sent diWD^jm^HMh poAtfA (nf lhe par| . : . consl jtptionr and 
conference resolutions there and puMicuw*. - ™ mat promise* ilJs ‘ wi]1 h B ' 0 . a; , wel . 

vouId be two nations within were made that-«»uld-«oi between ibe’ NEC ard tbe 

. i'„“i 'TSJS5S5 .h /u «n£r,S! 


Trap 

A resolution from-the Associa- 


tirin of Professional. Executive, ii^sDMhvp 0I pa'^^ -a d'vision between the " shadow " 

Clerical and Compmer Staff :^J'v 7 ?andidafe far Sheffield Cabinet and the NEC. ho would 

>aid the NEC when drawing up JanJ™ Mr. David Blunket who h . ave thought the majority deci; 

ihc election mamffsto should . , .. . sion at that meeting y.-oulu 

commit the party to a programme decide on behalf - of the cun- 

which is capable nr being carried „ fcrence decisaon. 

nut in the term nf office of the |i6SS01IS Conference defeated by a big 

next Labour Government.” majority .the Kemp Town rein- 

It set nut Ihe considerations His guide dog. Ruby, a five- lurirm. * Voting was 5.800.000 
on which this decision should he yeac-old golden Labrador, jlood against and 393,000 for. 

Taken, but rejected the concept with' .him ' in. the- rostrum. On a show of hands conference 
nf “shopping lists " of.industries studiously .ignoring (he bustle of unanimously accepted the resohi- 
anri campatiies for social owner- photographers and the tion moved by the AUEW calling 
ship. . enthusiastic applause which for tbe early nationalisation of 

Moving it. Mr. Denis Howell, fallowed her master's short important parts of the British 
MP, said they had to accept the speech. economy. 

obligation To argue each case for Mt. Eric Heffer. MP for Liver- The resolution .from tbe Asso- 
public ownership on its merits, pool Walton, said be entirely elation of Professional. Execu- 
Thev should nnt fall into the agreed with Mr. Wilson that the live. Clerical, and Computer 
tTap set bv the Tories by suggest- policy be put forward was Staff, which was also backed by 
ine that all advances m public relevant and radical but added tbe executive, v.-as carried on a 
ownership should be based on “T have a feeling that in some card vote by 3,839.000 to 
oid-stvle nationalisation more respects the speech and the 2J17,000, a majority of 1.622,000. 


it does mead insisting on 
imposing condition? on building 
society activities to. - eitsiire-ihe- 
111 oney lent-c-i-s " directed to 
ordinary housing: needs. ■ 

“There ihust also be.canditicuis 
necessary - for the protection- : »if 
the owner-occupiers when they 
buy tbeir houses, including a 
control over legal and survey 
costs. 

“ No one 'opposes asset-strip¬ 
ping more than I do when it is 
2 means of making quick and 
unearned money, still more when 
it leads to the closure of a factory 
or other essential service. But 
I would not be averse to the 
public itself deriving the benefit 
from a liUle asset stripping in 
the HisfAtreet/" 

He believed that whatever 
■ they did would be incomplete 
“unlesV J *fc&“'State itself enters 
the merchant.Ranking field.” A 
State-owned ‘ merchant bank 
would be able .Jo make great 
gains for tbe taxpayer. 

He was interested in the idea 
of a State unit trust and Harold 
Lever, Labour's ^finance expert, 
was enthusiastically working on 
proposals for it. to be considered 
by the executive. 

He said the Stock Exchange 
and the commodity exchanges 
had “ distinguished -themselves 
in the past year or two by 
feverish bnd sometimes perverse 
activities. 

.*■ H was an obscenity to many 
people that on the very - day the 
Press announced the Government 
had reached their lm. unem¬ 
ployment figure, the Stock Ex¬ 
change celebrated by pushing 
ihe Financial ‘ Times index 
through the 50Q harrier.” 

A .securities and exchange 
'commission 10 protect small in¬ 
vestors was clearly needed, but 
was not enough. 

. “ Wo have called for a high 
level inquiry, whether by a Roy al 
Commission or some other appro¬ 
priate body, into the function¬ 
ing of the Stock Exchange and 
what its real purpose should be 
in the modern world. 


SPEAKING IN tbe public owner- 
siup^debate. Mr. Roy ‘Jenkins, MP 
for Stechford. said that in policy 
formulations and presentation, 
the party should never lose sight 
of two major considerations. 

It must attract as much sup¬ 
port as it could in a relatively 
short time between now and the 
next election. 

"I do not regard that election 
as already won. 1 think the Party 
will make a mistake if it thinks 
so. Furthermore, the victory if 
it is to be an effective founda¬ 
tion for action, needs to be a 
positive one and not one merely 
gained by default. 

“It is no good talking about 
* fundamental and irreversible 
changes ’ in our society being 
achieved with'.a 3S per cent. 
Labour voting potential, as at 
prosentv - which is less than we 
had at Lhe 'last General Election. 

“-You' need a stronger mural 
position than this to govern 
effectively, still less to effect a 
peaceful social revolution. 

“ Our programme must be 
capable of being carried out in 
what, ifiay well he extremely, 
difficult economic circumstances." 
'‘ He told delegates that to do 
otherwise and to. vote for things 
they did not believe in their 
hearts could and would be done, 
hearts could and would be done, 
was irresponsible thinking. 

It would-add to the dangerous 
public'.'.' rtfsiUiisiHninent with 
parties, with 'politics and with 
politicians: ' 

. This‘-courtry Cannot afford a 
further-let-drom.'such os we have 
seen,v[fcactlculanly in...the past 
three ywws. If it "happens it will 
be the democratic process as a. 
whole which will suffer, 

“ Tbe beneficiaries 
won't be any nf lis, but ’Sbirie 
much more sinister forces.; .--But 
this does not ineaJi- : .£xcessive 


caution^, a—risk-nothing"-govern- 
niehir ' and.' 1 do nothing 
government." 

Mr. Wedgwood Benn. Shadow 
Trade and Industry Secretary, 
winding up tbe debate, was 
applauded when he • declared: 
"Those who talk about public 
ownership as if it represents a 
threat had better realise the 
truth that there are millions of 
workers right up to management 
level who are much more 
frightened to-day at the possi¬ 
bility that Slater Walker will 
take them over and steal their 
assets and close them down. " 

On the 25 companies issue. Mr. 
Benn said: "We were seeking 
to give.some numerical signifi¬ 
cance to a better-known phrase 
—the commanding heights of the 
economy—long accepted as the 
party's objective. 

'■ Wc. have by our programme 
this year provided the first 
serious public debate about 
puhlie ownership for a genera¬ 
tion, and for that wc must be 
very grateful. ‘ 

“ If those of us who have 
joined in this comradely debate 
have acted as a lightning con¬ 
ductor for the attacks of our 
opponents, we have been getting 
a tittle battle practice for what 
will be happening over tbe whole 
range of our programme when 
people realise bow radical it is.” 

Speaking of the large com¬ 
panies, including multinationals, 
which they would take over, he 
went on: ** We know and we 
must say that if we do not control 
or awn them they will control 
and own us (applause). 

“It is not just a matter of 
efficiency and investment or of 
regional policy, but a matter of 
political power." 

On the question of compensa¬ 
tion he said: “ We are not ami 
never will be a party of confisca¬ 
tion. but we will- not over¬ 


compensate for the acquisition of 
manufacturing industries which 
we propose to bring under public 
ownership." 

.When Labour was returned to 
power, it would show it was 
ready for completion of the 
Industry Bill, “to establish the 
National Enterprise Board not to 
be an ambulance for-lame ducks 
but to move into' tbe area of 
profitable manufacturing in¬ 
dustry which is at the heart of 
that proposal." 

He went on: " Why have we 
come forward with this pro¬ 
posal? Because we know . . . 
that we cannot get jobs in The 
regions, raise investment for new 
plant and equipment upon which 
future employment prospects 
depend, without a radical exten¬ 
sion of democratic ownership 
and control. 

“Not only are we challenging 
the British Steel Corporation's 
corporate plan which we believe 
has been created in part by 
pressure from the Government, 
but we are determined that 
where areas are affected by 
decisions of that kind we as 
another Government will have 
the power to channel employ¬ 
ment there without having to 
rely .on driving and bullying 
businessmen. 

Delegates cheered as he said: 
“ Industrial democracy begins 
now. We don't have to wait for 
the legislation we intend to 
Introduce to begin the process 
of debate and dialogue within 

industry. 

Scornfully he rejected the 
idea nf one worker 00 the Board 
as being industrial democracy. 

" We reject co-ownership and 
ohoney works councils—ail these 
are window dressing designed to 
divert the demand for" demo¬ 
cratic control into utterly harm¬ 
less channels. 


This Ad\ eriisemcnl Is usu&f fa iaiitpjSmce hi rh ihe requiremertrs of the Council ofTh-r Slow Exctencc 
It 4gtp-Qui cjwnLuic arifinv'iiquon to Uie_ Public to subscribe for or pitrtfutso any .stock. 


'* ■ , •- ’■ .rtleriiinw in fjnglond Xa. 

Issue of tip to £49J8 Convertible Unsecured Loan Stock 

•' *'"1993/9 S .~ " ' 

The Council of The Stock Exchange has granted permission for up to £499.932 
S percent. Convertible Unsecured. Loan Stock 1993»98 of The British Dredging 
Company Limited to be admitted to the Official List. This Stock is io be issued, 
credited as fully paid, pursuant to the Offer made by. Morgan Grenfell & Col 
Limited on behalf of The British Dredging Company Limited to acquire all 
the Ordinary Shares of Avonmouth Engineering Group Limited, which was 
declared unconditional on 1st October, 1973. 

Particulars of the above mentioned Stock are available in the Exchange 
Telegraph and Moodies Statistical Services and copies of the statistical cards 
nwy be obtained during normal business: hours'on any weekda> 1 Saturday aud 
public holidays excepted) up to and including 17th October: 1973 from:— 

Morgan Grenfell & Co. Limited, 

23 Great Winchester Street, London. EC2P 2AX 

or from 

Cazenove & Co. 

12 Tokenhouse Yard. London, EC2R 7AN. 
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Th-' cptv-h of foreign 
inwitni’-'iii ha.i oven the main 
2111 :.- in the development uf 
the Belgian property market 
over lhe last few years. This 
new influence has made its mark 
very quickly as can he seen from 
the tact tiiat at least 40 different 
foreign organisation* are now 
operating in the Belgian pm- 
pcrly market, with Britain 
pi ay ini; the major, thpygn not 
the sole. part. Although the 
tie?re*’ of lureign penetration 
i., much higher Than in alnmsr 
any ether part of Kurope there 
a dancer of u'iaggiraunjj the 
purely Erui.-h aspect ami <>1 
forgotling nfner sources of 
'•vias interest. notably The 
.Swi-.s and Gorman, which lend 
io he o\erinoked because of the 
puMieity surrounding the 
sn-ealled British " invasion." 


Healthy state 

SimiJai-fv, iho Belgian 
property industry itself is also 
liable to be ignored, even 
though it is in a very healthy 
state: and—apart from curtain 
sections nr the commercial 
agency side—is benefiting con¬ 
siderably from the overseas 
presence. Many of the foreign 
owned schemes have been 
bought from local contractor/ 
developers who are able to make 
a double profit from the .sale of 
the scheme and from building 
the actual development. 

There are a number uf reasons 
why overseas group* nave been 
able to grow to such a powerful 
position in Belgium. For a start 
there b the specific advantage 
British group*- have in raising 
money on a mu'bum and long 
term basis locally because of 
their strong balance sheets. Tin* 
places them in a favourable 
competitive position in relation 
to local contra ci or/developer* 


vho arc far more accustomed 
to work on a short term basis, 
either by selling their projects 
on completion to institutions or 
by selling space floor by floor 

during the course of construc¬ 
tion. 

Moreover there is also the 
almost complete absence of 
formal restrictions on foreign 
companies setting up sub¬ 
sidiaries and opera ling in 
Belgium while the flexible and 
relanveJy free planning system 
has aI .mi stimulated development 
and induced a number of British 
developer* to come to Brussels 
a* the first stage in their Con¬ 
tinental expansion. 

There is also the attraction 
of the higher development and 
investment yields: and even 
after a sharp drop in the last 
two years, the yield for prime 
office property in central 
Brussels is still roughly two 
points above the comparable 
figure in the City of London. 
The low level of yields and the 
intense competition for any 
quality sites in the U.K. works 
as an added pressure behind the 
expansion. 

A key role in stimulating 
Interest has been played by the 
British agents which have 
opened offices in the city.. 
Many, jn fact, offer a full range 
of project management and 
appraisal services in addition 
to acquiring sites and letting 
buildings. Their importance is 
underlined by the fact that only 
a few British companies have 
offices in Brussels to look after 
scheme: themselves, and so 
most developers rely for much 
of the day-to-day work on their 
retained agents, indeed, far 
more so than in the U.K. 

The principal agents on the 
office .-ide are Jones Lang 
Wootton and Bichard Ellis from 
tile U.K. and Jacques de Duve 


from Belgium. This in itself 
underlines the relative scale of 
the British influence, hut 

because these three firms 
appear to dominate the scene 
with all their Boards docs nut 
mean that the continuing role 
of a large number of other 

agents should be ignored. 
Several British agents have 
started working in Belgium in 
the last year or two, in a few 
cases also setting up an office. 
Among them are Knight Frank 
and Butlcy. King and Co.. 

Donaldsons. Hitchcock and Co., 
Savin*. and Healey and Baker. 

Local criticism 

Tiie activities of the British 
agents has aroused some local 
criticism from agents who claim 
to have been squeezed by the 
arrival of the British. There 

have also been allegations about 
a British monopoly and there 
seems to be some sensitivity to 
the implication that local agents 
are not as skilled or pro¬ 
fessional as their British rivals. 
A number of these fears were 
voiced earlier in the year at a 
meeting of local agents who 
were particularly concerned 
about the publicity methods of 
one or two British firms. 

The extent of the reaction 
against foreign activity should 
not he over-stated, and a num¬ 
ber of organisations are. in fact, 
working very closely with 

British agents. Georges tic 
Wandeleer. a leading local 
agent, has. for example, linked 
with Bernard Thorpe to form a 
joint agency operation. The 
local press has. however, been 
keeping a close watch on any 
signs uf a further major exten¬ 
sion of British influence and 
there was considerable discus¬ 
sion of the Brilirh activity when 
b-uh the Tour Madnu and parts 
of the Manhattan Centre were 



This 70,000 sq. ft. office development in Rue de Loxum in Brussels which is 
nearing completion and has already been let by Jones Lang Wootton. 


bought by UJC. groups. Some¬ 
what ironically, the main 
trouble seems to stem from the 
fact the U.K. developers and 
agents are fur once being much 
less reticent thap their Con¬ 
tinental rivals. The Dutch, 
Swiss and Germans are all 
building up sizeable stakes, but 
in a very* much quieter and less 
noticeable way. 

At present there seem to be 
few fears that the local. Govern¬ 
ment will introduce any specific 
measures aimed at restricting 
the activities of foreign pro¬ 
perty companies, and there are 
mi real signs yet that any 
informal process uf restriction 
is occurring—say on the finan¬ 
cial side—as seems to be hap¬ 
pening tn some extent in 
France. Tin* is partly because 
the Government and most local 
commentator? recognise that 


foreign investment Is helping 
to provide the modem offices 
the city requires if it wants to 
expand as a centre for inter¬ 
national companies (leaving 
aside the local demand for 
modem space). There is some 
concern though that the high 
prices being paid by overseas 
groups—in some cases extra¬ 
ordinarily high to the locals— 
may unsettle the market and 
push up rents sharply. Rents 
have risen rapidly over the last 
year but this is more because 
of a shortage of space, and there 
are no signs yet of Brussels 
losing its competitive edge in 
relation to Paris or London. 

However, a slowing down in 
the amount of development may 
occur because of the Belgian 
Governments recently intro¬ 
duced credit vmirnl measures 
though this will affect all con¬ 


struction activity, and not just 
overseas groups. Although 
there have been no strong anti¬ 
developer and amenity associa¬ 
tions along the lines of those 
which are becoming so active 
in Holland and Britain there is 
a possibility of a tigbtening of 
planning controls in Brussels. 
If this results in a smaller 
supply of offices coming on to 
the market it should ultimately 
work in favour of groups 
which have already arranged 
schemes in tile capital. 

Pension funds 

An interesting feature of the 
overseas involvement is that 
while most of the investment 
from Holland, Germany and 
Switzerland has come from pen¬ 
sion funds, banks and insurance 
companies it .is the straight¬ 
forward property companies 


which have spearheaded the 
British involvement This is 
largely explained by differences 
in the structure of the property 
industry in Britain and on the 
Continent. And while many of 
the leading public property- 
groups such as MEPC, Star, 
Town and City. Hammersons 
and Amalgamated Investment 
have a11 been operating in 
Belgium, many of the most 
active groups have been private 
non-quoted companies such as 
London and Overseas and HeroD 
Corporation. There has also 
been a marked build-up in U.K. 
institutional interest recently, 
though the problem is. as 
always, finding schemes of suffi¬ 
cient quality. 

As an accompanying article 
makes clear most of the over¬ 
seas investment—as well as the 
domestic activity—has been 
focused on the Brussels office 
scene and the first major test of 
the recent burst of expansion 
will come here in the next two 
years as the expected over¬ 
supply situation develops. This 
will test the commercial judg¬ 
ment of some of the foreign in¬ 
vestors as well as giving a good 
indication of the strength of the 
market 

In anticipation of this a num¬ 
ber of overseas groups have 
started looking to Paris' and 
Germany for investments while, 
within Belgium, an increasing 
amount of interest is now being 
shown in the industrial, shop¬ 
ping and residential sectors. 
Industrial development is dis¬ 
cussed later in this survey and 
is the next area likely to receive 
a major British investment 

The shopping sector .is much 
more complex, partly because of 
the very high provision of shops 
per head in Belgium and also 
because of Government restric¬ 
tions on the further growth of 


out-of-town centres sue. 

hypermarkets which ha^* 

panded so rapidly in t.so 
few years. The returns arc 
fairly low while the prevfc 
of owner occupation rasn 
difficult to buy into q : 
pitches. 

Nevertheless, a numb? 
shopping centre schemes 
now being prepared by 5- 
developers both inside Bn: 
and oil its fringes. M«»rv 
several leading British r 
are known to be keen l” 
into Belgium and fol!"W 
lead of Marks and Sue 
which has bought a pru— 
in the Rue Neuve. c-n: 
leading shopping street- 
Austin Reed, which is 
tending to open a branch > • 
capital. 

Housing problem: 

The residential market 
also interested a few 
and Trafalgar Hi-u.*-.. 
example, has a mmi r . 
projects here. The 
control has helped 1 
that the main centres • • 
suffer the same •• 
problems, as other Fe¬ 
rities. How long ihi* 
and easy availability u. -= 
modatiun will last :> eis"''-'- 
say and some observers re 
that if the predicted ex pa¬ 
in office space in liie >;.« 
occurs most of the currenin¬ 
capacity of housing will 
filled up. But that highi 
the question of the availa: 
of people, and staff 5 r.‘*r' 
may, as in other Eur • 
cities, provide the most 
live check on the r-mi 1 
rapid expansion of 
development — however • 
potential there still is f.*: 
replacement uf exiting, 
buildings. 



One of the first things you’ll notice 
these days if you come to Brussels is 
the presence of so many English names 
on the property billboards. 

Thanks to the efforts of companies 
like Richard Ellis and Jones Lang & 
Wootton, you'd hardly think you'd left 
home. 

But where do you think most of these 
people find the ready capital to finance 
their projects? 

Not at a bank, banks are interested 
in short term financial deals. No, most 
of them come to us: An-Hyp, the mort¬ 
gage trust company. Why? Because we 
are probably the only privately-owned 
financial institution in Belgium with 
the ready funds and the necessary ex¬ 
perience to handle long term purchase 
loans on a massive scale. 



We can make this sort of mortgage 
arrangement for you if you’re a property 
developer or a company looking for its 
own premises. 

The person to contactis Mr. Sindorff, 
our director in Brussels, or Mr. Schollep 
in Antwerp. 

Their respective Telex numbers are 
Brussels 25977 and Antwerp 33100. 



AMTWIRPSCHc HYPOTEEKKAS 
CAI5S£ H V PQTHECAIBE AN VERSO I Sg 


Mortgage Trust 

Antwerp, Brussels, Brugges, Ghent 
Charleroi, Liege/ Namur and other 
towns. 
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•■^ke- ® ost - svpiiflcant going long_ enough to announce tive with- the other, newer London and Overseas Property 
the past year has been any acquisitions yet. blocks '; nearing - completion or in the development of the Tour 

isjon :n the. amount of In addition several other non- coming on the market nearby.' Astro, a 40,000 square metres 
lt acuity—notably in Belgian. • institutions — for Following the reversions so far, block in Avenue de 
•els office, market This -example, Zurich Insurance and rents .in the tower ..have risen r Astronomic, while the National 
uch has been accom- the Philips Pension. Fund— from around BFtsl 2 £00 a square Westminster Bank - Pension 
y a continuing, fall in have-been active in Brussels— metre to. about BFraS.000 a Fund has joined with a. sub¬ 
's been largely stimu- ill many cases for, longer and square metreforcertain upper sidiary of the Lad broke Group 

the inc reas ed demand-on, a larger scale than the floor spaced in an £11 m. development in the 

jperty - grpups,' -jnsur- British. MEPC only bought its Square de Meeus in Brussels. 

n Jl an «i , a F d - pension ataJce in the Manhattan .Centre * Unsatisfied demand ' In certain cases * companies 
« ir™? ’“Vertors agaiTMt stiff competition from a There have.been a number of have bought schemes on the 
? most noticeable, but Frankfurt-based bank,-Hessische other straight investment deals basis of a guaranteed-minimum 
' 00 - source Trandesbank Gironzentrale. m both.the Qn artier Leopold return.- MEPC, for example, 

Q,e ™- • . * . *h* general' problem has, and the'Avenue Xouise. though acquired its stake ' in the 

m l ast,.couple, of years however, been to' satfsfyfiiis relatively few outsideBrussels. Manhattan Centre' with a 
stment ..market, was demand..-.. For the reasons For example, - Heron Corpora- minimum return guaranteed by 
1 taainly to local groups^ mentioned above comparatively tion, in conjunction ! with Mr. Leon Levy, the vendor, 
sional acquisitions by, few completed investments-of Central and Dirtrict;Properties, Similarly, Abbey Life’s second 
mcerns such as Swiss; Any -quality come oh the market has bought ah existing- building Brussels purchase, the Parc 
or Dutch companies. And so- the number-of deals at 130, . Avenue Louise as an.Seny office building on the 
imount of activity—in. arranged -is 1 still on a small investment. But a general cbm-.Boulevard de Souveraio, was 
.- of-t he sale of com- scale.:. The most well known plicating factor -is-that local agreed on the basis that the 
vestments—was fairly and - significant acquisition propertyowners she apparently vendors, a consortium of lead- 
.se of the way develop- involving a completed building not .pearly 'as i attuned to the ing Belgian contractors,, headed 
traditionally carried w^s - the"; purchase last autumn, investment" criteria."of potential by Promibel, would be respon- 
■ olgium. - by the Abbey^ Property Bond purchasers as in the U.K • sible" for completing the build- 

e' one •-hand many Fund of the Tour Madou in the ...The-, /.combination. / of . a ing,. letting it to occupational 

were produced by "Avenue des Arts for more restricted supply and large un- tenants and providing a rental 

»1 owner occupiers, than £7.Sai. 1 .satisfied ;d_eiaaiid from institu-. guarantee to the fund, 

‘ r ': .-. • A number Df other overseas 

a >K j funds have also bought property 

. the.other hand,many 2,800 OOOsq.Faet./'v -. ~ . , OOOSq.FM*i2BOD.; '.in course of - development, 

jvelopere wereprmcip- - -1— ■’ ■- 1 - —*-^smi ' mainly from local contractors. 

tved with the ‘ auto 2,600 - .,:lntu a lHffi -v.-f-ir 00 - I. For example in the .Avenue] 

jystem where space is • v IN ' : 1 2 400 Louise, there are at least lour 

In - fl 22*L^ nn L. the ■ ' - -- ■ m. - 2,490 schemes "being carried out by 

JSSTPJISl.PS!*- 2,200 - , IHSSflS 1172-71 ^ 2,200' foreign companies, excluding 

-eeholds restrict the _ D 1973 -*• the British ones, and there bave 

an investment market 2,000 - - 2000 recently been rumours, so far 

sr the main Belgian - :. 1974 - unconfirmed, that a leading 

is have often been 1,800 - ♦ - 1,800 Italian pension fund has bought 

to undertake purely .- f S 1975 , - . a 2 0.000 square menres plus 

e developments, and 1.600 - _ 1,600 . office tower block in course of 

ma ^ con ‘ 1 400 _ - 1400 development The * interesting 

vhich have been pre- » _ ,;^*t * ■ 1 * - feature here is that although 

develop Jor renung, 1|Z oo - ^>0^ imeaz " - 1^00 apparently no tenants have been 

I their buildings to - >■ ?*■>'; r:J3S . signed up yet the projected 

s either before or i;ooo 1,000 yield is only 7^ per cent 

w «u iu. 

.to onto the market - T—? | f.^f.4 r :>^1 - Ce . nlre . de ’ 

v has also been the 600 - B.'| rf\^' ■^ ■'WWf: - 600 de Pauw, 

i reluctance of insti- - |^ iVv " ^ lot of forei Sn 

part with properties 400 - sjfg | ;r ^ " 400 "JSSJST Germany as wel1 

t because of the prob- 9n n 1 S ‘y S ; I 200 ■** Bntaul * 

ff and where to invest 200 _ J |§|i ^ ; =>;-! S :;j- _ . . • While the lowering of yields 

.■ds of any sale. . Q 1~M ll=fc§l L7 faa> : IsSi m B. l n may increase the flow of pro¬ 
event, the.amoant. of . . -1 "* perty on to the market the 

is expanded following ". . major short-term influence is 

ase in overseas in- .This acquisition is interest- tions looking for property in the likely to be the change in the 
This has. come ing for a number of reasons— £lm. to £3m. range has led to financial situation'following the 
'from Britain as not: least because it. repre- a sharp fall in yields. Although recently introduced credit con- 
companies, pension" sents the first large pure invest- the market has expanded trols. Until recently almost all 
roperty bonds and ment-deal by a U,it group on recently the previous thinness the money for property pur- 
; have" increasingly the ^ Continent. The " Tour makes comparisons difficult, chases has been raised locally 
problem of finding Madou. a 32,000 square metres However, most local agents —often on a short-term basis 
ty investments in the office block built in the inid-- would, agree that the current from organisations such as the 
' "anything other, than 1960’s, is let -to a variety of prime rate for a completed office Krediet Bank, Societe Generale, 
yields.* Given the Government and international building In the Avenuejies Arts, Banque de Bruxelles and 
ipetition in the U.K. tenant^ including the Bank of fully let to a top covenant, is Banque .Lambert. Some of 
ields in Belgium have America and Monsanto. The in the 5.75 per cent, to 6 per these banks will also lend 
appeared attractive, initial yield, was 7.25 per cent, cent- range compared with a money for five to seven years 

• time when the lead- which .was abo.ut the market' prime rate of perhaps S per and long-term finance has been 
tions first began look- level for this sire purchase at cent, two years ago. Similarly, provided by mortgage banks 
a Continent seriously the time. But at the time the most observers would agree that such as the Caisse Hypothe- 

* scale—TB-n>s)nthsYo acquisition was", madej Abbey.-it is difficult to buy good quality Cairo Anversoise or 3PPA for 
irs ago—the gap emphasised the strong, .re- investments in first class posi- up to 27 years with annual re- 
nnmc U.K. and Bel* versionary interest since the tions at much above 6.5 per payments. Long-term money 
it is, Brussels office), then, .current, market rent was cent. Location is, as always, can also be obtained, from in- 
at least three points, at least 25 per cent, higher very important and a completed surance companies via lease- 

than the rent being paid. With building in a shghtiy secondary backs or via joint ventures, 
nsion fund reversions starting to come position in the Quartier Leopold' 

.ently arL increasing through this year and next, can still probably be bought for Amount lent 

U institutions have Abbey reckoned that the income around 7 per cent or over. auiuiuu icui # 

inn at Belgium and would rise to produce an A longer term view was pro- However, all these institu- 

isc which have made equaled yield of 8.5 per cent, vided in a report produced tions have now agreed to limit 
is in the last couple This view has. been strength-* aboiit six months ago by the the level of “their lending to 
§(re Sun Alliance, Com- ened by the further increase in Economist Intelligence Unit a’ quota fixed in relation to 
I i Union Properties,- the market rent in the Avenue .when EUPIC was launched, the average amount lent last 
I; Union. National des Arts since then. . According to the-report,-yields year. If they lend above this 

■*cr Bank Pension But the situation is not quite, for modern cbnunerrial level they face penal interest 
rasshonper- Property as straightforward as this since property in central Brussels rates. This has pushed interest 
si. Abbey Property at the end of a lease in Belgium, have declined from 10.5 per rates up,very sharply from per- 
Save and Prosper normally after nine years, the cent, in 1968 to per cent haps 7A per cent, to 12 per 
Fund, and Rothschild tenant is far more likely than in ■ 107Q and 8 per cent, last cent or more. The result is 
i Trust. An im- in the U.K. tn leave the building year. . that apart from certain . top- 

indiratnr of the and move tn somewhere more- i«jj e further fall since then ran ^ borrowers many groups 

pension fund interest modern. This could become a underlined in the appendix 8x1,1 extremely difficult to 
continent has been more important factor if the to th e recent document an- raise further money for expan- 
>y the formation of a anticipated over-supply occurs DOUnc j n g the formation 0 f 8100 atacceptabie interest rates 
f special vehicles for in the next couple of years. PauEuropean Property Unit ^ h * ve “rtaro problems 
on the Continent. The Tour Madou does, how-.i^ust (launched by Samuel in refinancing short-term loans. 

EUPIC. and the ever, have certain advantages Montagu). As an illustration One way out is to bring in 

Unit Trusts set up. because of its location, and tills indicated an expected rate finance from Britain under the 
auspices, or Samuel Abbey anyway intends to 0 f return of "6 per cent for rule which allows film, per pro- 
«nd Singer and Fried- modernise arid renovate the prime office property in ject per year to be exported 
hough neither of the interior with the. aim presum- Belgium. The .comparative from country without being sub- 
o Trusts has heen ably of ma king !t fully competi- ggures elsewhere^ in Europe Ject to the dollar premium con- 

were 4J25 per cent in the U.K, trols. But this still means that 
7 per in France. 6.5 per. companies have to borrow 
cent, in Holland and 5.5 'per the U.K—possibly even 


la] owner occupiers, than £7.5m. 
insurance companies," 
off any. surplus space, — 
the, other hand, many 2,800 000s< 
ivelopers wereprincip- •" - 2 j 

ived with the “auto 2,600 -P5 
system where space is • ~ PS 
in floors during the 2 '46° ~ 

■eeholds ” restrict the * ,£au Z 
an investment market 2 000 - 
sr the main Belgian x - Z'-v 
is have often been 1,800 - 
to undertake purely . - 5^. 

e developments, and 1;600 - fc.v; 
? groups, mainly con- n “ 

vhich have been pre- ~ ■- : ->- 

develop for renting. , gnn “ •$; 
1 their buildings to i4uo ^ ; 
s either before or i onn I' r > v - 
"ter completion: This 1 " - 

limited the flow of gOO - 
ts onto the market - L ;: 

v has also been the 800 - 
i reluctance of insti- ■ - 
part with properties 400 - - - ■] 
t because of the prob- 2flfl » 

ff and where to invest ■ Z 
.■ds of any sale.- . 0 IM 

event, the, amount - of- »»»»„, 

is expanded following 
ase in overseas in- .This acqt 


rasshonper- 
sl. Abbey 
Save ami 
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[cent, in Germany. 

Expected rates 

i Incidentally, although there 


higher interest rates than in 
Belgium^ As a result, some 
companies, especially the small 
to medium sized concerns, may 
approach. U.K institutions— 
eager to invest in Belgium—and 


°Sbr them, say, 30per cent of 

inH»ctHnV'rnarWt c P equity of a development in 

markets so far,. the return f or - financial backing, 
expected rates of return given <Xhis not ha p pened l0 ^ 

(4.D per. cent in the U.K.) and m„r» unm. 


S.5 per cent for industrials 
[a per cent). • 


become more widespread. More¬ 
over so me-companies with exist- 


rent 


or buy ene 


We sell, rent and build factories anywhere 
in Belgium. 

Useful surface varying between 800 ana \ 
50.000 m2. - : 

Our.factories are situated at important. . 
traffic roads or jn industrial zones. -. '« 

■Ml For further information : MM 


• T r - ting schemes may take advan- 

-Looking at the general office tage of the fall in yields and 
investment market the Jones sell, to institutional buyers. 
Uahg. Wootton - . Teporf last "The larger British companies 
January pointed out that this are likely 10 raise money via 
area .** offered the most -attrac- the eurodollar markets, as a 
tive : market in which to place number have plreadv done. 

SSbdrti ^ihe B ™ e int ^5S - It is iorth remembering that 

The intriguing question Is how itoTatcStte^d^fe not 
much further the yield gap with 

s^rfot at-ws SSSSiS 

JSistoJrero Wh “wrytohta ** ^ 'presumably hap- 

in view of the uncertamties 

of the letting markeL - - £ 


v* , ■ >ie , ds dQ ^ (tecUne M . gJwrpJv 

However, the absence of a as in the last two years. There 
sufficient number of completed has also been a; marked in- 
investments to match the de- crease In. local - institutional 
mand has led an increaang demand from -insurance corn- 
number of institutions to be- pastes and the like—and an 
come involved jn.schemes either important, source of potential 
nearing completion, or In the demand could be opened up if 
course of development ..Thus the rules are changed, as manv 
Grasshopper Property Unit expect, and . Belgian pension • 
Trust wa Barclays Bank Trust funds are - allowed to invest in 
Company,has- linked with, commercial property. 
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TO LET 


1.5.S t'.^EPR.SES 


43 RUE DU CORNET 


ENQUIRIES TO 


1040 BRUSSELS 

EO. FRANCpOIS * F.LS 1El 36 „ 20 
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TELEX • 25 5S4 
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" OVER 1.000.000 SQ.FT. 
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BRITISH CLIENTS 
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Waterloo Road. 

VJoWertiatnptoi>» 

63,670 

Comped i973. 
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Decisiveness, experience, 
imagination, progressive thinking, 
meticulous concern for detail. 
These are some of the qualities 
that have brought aboift 
Artagen’s rapid expansion in 
office development, not only in 
the U.K., but in Australia, 

France and Belgium. Wherever 

I we look next,'we shall make 
certain as far as we can that 
the picture, for all concerned, 
is a good one. 

Artagen Properties Ltd., 

. 160 Brompton Road, London SW31HS. 
Telephone 01-589 3477 Telex 918956. 

Established 1867 


UiJfi 

r'iSi 


Rn ,.|evard Macdonald. Pans. 
75^60 sq- It* Completion 19; 4. 
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The Real Estate Department of Compagnie Bruxelles Lambert pour la 
Finance et rindustrie: promoter and developer in the property field and 
prime consultant to leading Belgian financial institutions, insurance com¬ 
panies, pension funds. 

Founded in 1899. Bernheim-Ouiremer is Belgian and Brussels based. 
Most tenants of Brussels office and dwelling space being Belgian, Bern- 
heim-Outremer is able to provide foreign investors with better and more 
objective evaluations of the local property market. 

Bernheim-Outremer on top offers highly professional services: building, 
land and quantity surveying, estate buying and selling, town planning. 

For further information, please write or call 


Bernheim-Ouiremer 5.A. 
Departement Immobilier de (a 
Compagnie Bruxelles Lambert 
pour la Finance et {'Industrie S.A. 
Rue JVlontoyer 3 
B-1040 Brussels (Belgium) 
Telephone Brussels 11.72.90 
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Slough Estates’ Europark Estate outside Brussels—the largest industrial estate in Belgium. 

Wave of interest in 
industrial projects 

The industrial sector is likely The storage and warehousing panies, including some leading straat, while Country and ? 
to be the next major affea for sector is widely regarded as 'industrial specialists, arc pre- Town Properties has purcha 
(he expansion of overseas, and having most potential, both paring sites for development, an existing freehold indust 
in particular British invest- because of Belgium's geographi- There are at-least six projects and office property jn a pr: 
meats in Belgian property'. As cal • position within Western under way in this area at pre- position in the No*.»rderla 
some of the enthusiasm for Europe and because of the high sent, some on clear land and near the docks, 
developing new office buildings standards of the autoroutes and others on the site of former while the prospects 


in Brussels wears off—at least communications inside the existing factories. these projects look reasi’iiii 

temporarily—a number of com- country. This means that Paris ‘ encouragin'* according tn m’S' 

panies are acquiring sites for is.only about three hours away Mixed scheme tod observers then i< JjVi 

light industrial and ware- from Brussels by road now. ivAlxea SCUeme element of uncertainty *int 

housing- schemes. At least a Over th e past coople of years Diegem, for Example,- is because industrial e<i 

dozen industrial projects nave the demand for warehousing attracting a lot of attention—development along U.K. Ii 

been arranged so far by British space has increased noticeably, particularly for mixed office and is . so new to Belgium. 7i 

groups, and since most have especially along the main auto- warehouse schemes. Law Land there are few established r-.-i 

been fixed up in the past few routes or near the ring roads is developing 17,000 square levels—and practically no inv . . 

miinihs not much space has around Brussels, A significant metres of offices and 3.000 ™ent market yet in industrial 

actually started com.ng on to feature is that the demand has square metres of warehousing b “t there will be more evide ‘ 
tue market > ci- come not only from interna- am j property Security Invest- about how successful develop 

• As ^ ^onal companies used to renting ment Trust is devSoping a are in creating a market wi 

torios^arp instructed to a y Pace ’ as U.S.and seven-acre site in the same area. 501X16 the current proji 

tones are constructed to a Japanese groups, but also from .* stan to become available n 

particular company’s require- local concerns accustomed to 1116 otb J; r m ^ J0r ^ ocatl ° ns spring. It will be particuii, 
mentsand many are also owner- owner occupation. One UK ^ near the- main autoroutes, ji;,. ® ri » t , p a 

occupied. But it would b. SlSfflh ^ 

wrong to conclude from this new industrial project near Antwerp, Lieges and Ghent Brussels airport AJthir 
that all industrial property is Brussels was. in fit. pleasantly ** ““°unced “J Se^opeS an?'a^,u" ■ 

owner-occupied, since a large surprised with the extent of the d f te are Investments tQ S0QJe extent worldiT" in i 


NO 

US! 

" •: \L V 3 

-AT. | 

. - sfS.V 


number of depot buildings are positive response from medium- ^ 3 f ehflu f 1 S develop- d ^ there is the evidence 

rented and there is quite a sized local companies Dre^ ment at Malmes, Samuel Prop-“ it?! LiSfJ * •? 

thrit'ina ma rlr»^ *h- i-ttino 1-1. . _ companies pre- , oo-pj.- factQrv and war o. rents being achieved oy Jo 


thriving market in the Jetting pared to rent space, 
of these premises throughout rrh „ ._. _ „ . 


erties’ 32-acre factory and ware- “T ev ^, a °- v 

house development to the west de . °. per 4 aTld Slough at 


British agent to become actively a Z. / pIUB warettousin 8 scheme at ;; 

involved in this area, has a ^ ‘ h / ^ otw , erp/ Braine L'Alleud snu b oi ™ty spa 

sizeable number of instructions aut0 E?ute. 14 miles from Brussels adjoining the auto- 1 “ b f, cause ^dustr 

to let these type of depot pro- ^ erp : Development of this route to Paris. Guardian Prop- f ^ ently conts: « 

p er ti es estate started about 10 years erties is also active in this sec- ra f“ er hl B he r proportion 

asp and progress was slow tor and has pre-let an office and ancillary offices than in ; 

DanioJ cn „„ 0 initially, as there was com- warehouse project at Aartselaar ^ T ~^’ developed to a fairly hi 

iventca paratively little local demand on the main road from Brussels s tandard. 

The innovation, however, is an( * 00t ve O'- strong overseas to Antwerp to Federal Mogul, 
the growing provision of indus- 5U PP° rt - _ However, the sltua- the Belgian subsidiary of the -jn . 

trial estates of rented space l 1 ® 0 has improved considerably U.S. group. Rents here have pCt C0Ht. 

on the U.K. pattern. There °, ver the P 351 few years and been around B.Frs.900 a square Thi« =.«»=, of ™ , 

are a number of local-authority- scheme is now going welL metre. Guardian has in addi- lifc-iv £ec 

run estates—in some areas land i lbe original northern area tion arranged a sale and lease- ; n „ n „ mh f? . a ? } n / T€ 

is sold to developers—and there of J he s,te has been developed back on an office and industrial ma 

are also some schemes aad the tenants are complex at VUvorde. . Si«h t* ^ ■ be ® omiD S 

ssr by Bdgi " ITLXaEiSP SS JSSf** “ ie»ding 

T?ere are considerable >t« “ea of 32 acres is now belnr “,r^ th2w m 1 taSe^SSS “a® 05 , “ d ' 

tions for industrial develop- available for development. Let- _ F inriMctri,! e ,„i arge n, “ nber have set up Brussels offi 

IS in ‘ZSSS ZuX tines on the estate have recently ^^“un^VT^ t0 s m r r f k f ’ 

For a start there is the'flexible bocn arranged at around---, nar “°. ur Bect ? r - 7116 amount of otl. 

a F tthuVJ toV a^iia of foreign B.Fr,900 a square metre. Si^ 

industrialists, and there ar H Most of the current interest acquired here. Boirts Property if rem^hii S h?' ^ 53 ^'r 

[also extensive industrial incen- is on* schemes nearer Brussels. Division, for example, has whethpr tho be Sf .' 

jtives in many areas with tax especially around the airport bought an office and industrial up to th7ir 1 *• ' 

and interest-rate concessions, where a number of British com- complex in the Boomgaard- of 10 percent plasretura!." ^ 
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Industriai/Warehouse^Office Development 





Close to Brussels Airport 

Prestige Frontage 

at the junction of 
Brussels Airport Road and 
Brussels-Antwerp and 
Brussels Ring Motorways 

w/c.' i::' 


Enquiries to sole agents 

King & Co SA 

Rue Joseph 11,5/7 1040 Brussels 
Tel: 1 1 .88.60/1J .86.60 
Telex: 21 931 

A DEACON GROUP DEVELOPMENT 
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Ver-supply worries 
i office sector 


office sector 

• "**“ - ssels office market has from one or two exceptions, the glut showed signs of dis- the shortage of actual space on 

t jDsiderably over the This upsurge of activity led to appearing in 1971 developers, the market some of this ccm- 

|i- **rs with changes in an over-supply of space in 1964- especially the British, began sists of pre-lettings, a relatively 

„ s scale and location of 65 and rents actually fell for a expanding again—and on a new trend in Brussels. In any 

>... f » :nt as w . e ^ J as ^ Period. But this did not really much larger scale than in the event. Jones Lang Wootton 

^^£,..1 .-AY/v fcts ! °. r foreign groups as act as much of a dampener on past with several dozen new which claims to be involved in 

^ ,-r -• •' inrtuence on the the contractor/developers partly office developments being about two-thirds of the annual 

j: ' because of the low cost of arranged. Few of these schemes lettings in the city, reckoned 

•-*" ,j> >' "ie early 1960s there money but also because they have yet been completed and that at the end of August it had The Brussels office Of Richard ElllS arc 

?P5fc- - !. -W__I* _ maria tlisip knlk r«.« -s_r _«k.. Villa aapaarf laltjpa. an aka.., QJI HAH -1 1 P _ 4.1 ___£ ,1 _ 



r -who let off any sur- the British started becoming l ^ e supply will become avail- cult to arrive at an exact cal- various office areas in the city, ticularly interesting office centre 

v..$ . mmodation. Tills is involved’. Although Richard able.in 1974-76. culation of what this means for notably the Quartier Leopold j s the presence of the major 

rause of the difficulty Coop man was the first largely Before examining the over- die overall supply/demand and the Avenue Louise. international interests, even 

' Vi ,- d property men faced unnoticed pioneer slightly supply issue in more detail haiance but it is clear that No one disputes the merits of though local inquiries are now 

*■%. ig satisfactory finance, earlier, the first real wave of there are certain points to be demand is definitely running at th Avenue des Arts as an muP h mnre significant Outside 

---.I. by the Belgian interest developed in the mid- made about this pattern of a higher level than anticipated. Important Vandal and adminis- ®“ h 

=- ^ . ,traditional distrust of 1960s and a number of schemes expansion. The first is that This has two main effects, of trative, district, but there are 1 e Lapiiai u,e ‘niernau na 

. ■ and " promoteurs.” were started, admittedly with there has been a large growth which the most immediate is. to now some doubts about part of as P eL,,: ,s not present and local 

fe rTy-Y^r L' - st major speculative somewhat mixed success in foreign investment, princi- underline the existing upward the Quartier Leopold, a dis- companies are not yet accus- 
- is the Martini Centre initially. But the British pally from Britain. There are pressures on rent levels. Rents trict which is bounded by the tonied to renting space. 

. ..ace Rogier near the presence began to be estab- at least 50 UJC.-owned sites in many parts of the city have Avenue des Arts, Rue de Trone, What investment there is is 
^>'.: la ttan Centre, which. lished. with the arrival of or buildings in Brussels—the increased by at least 10 to 15 Parc Leopold, the EEC head- mainly directed at Antwerp and 

~' J * a 5-,' n interesting illnstra- ma idrs such as Oddenino's and majority in "the. Quartier per cent, over the last year, quarters and the Rue de la Loi. a number of schemes have been 

w architectural styles Hammersons. . Leopold or Avenue Louise. The Rents for good new space in the This is a large area where a lot arranged in the past six 

■ed over the last 10 scale of the British involvement Avenue des Arts are udw about of space is being constructed, months. There are problems 

tis was followed by a Qhnrtaw«> cnarp a * on # the Avenue des Arts or BFrs.3.250 a square metres with much of it in roughly similarly because of language, while it 
>f other speculative ® ^ around the Square de Meeus is BFrs. 3,500 being quoted now sized buildings. So some is also a market which can be 

nes (such as the Tour in the late-19B0s a further not ' n dispute but is worth j n some cases—a 20 per cen. observers believe the effect of easily saturated. But for those 

These were normally period of over-supply appeared remembei i n B that even these growth rate in the last year in the probable over-supply may groups which can get sites on 

^ , . n by contractors, —rents then being in the P? 33 of greatest Bntjsh SO me cases. There are also hit particularly hard on some the limited number of quality 

T :ng treats in the early B.Frs.l.BOO to B.Frs.1,700 a mfl P ence there are large local examples of small upper floor schemes in side streets in this pitches the long-term rewaids 

[ 1960s were around square metre range. This took proje . cts as Herpains ira- SU ites being let to banking area. could be reasonably high since 

^ t) per square metre) a further couple of .years to be Ave^u? dw Arts SVe" same tei,aDts f °L 0V " BF J? 4,000 „ a The Avenue Louise is a rents are generally below 

frequently, selling eaten away—in its turn pro- road I-re iTVlso fhS * quare , metr ,f *? certa, J a b “ Ud ' relatively more recent major B.Frs.2.000 a square metre for 

a ng construction. This during a shortage of space in ®L ® ,rr °-Zl - * °«ngs al o Q B the Avenue des Arts. ffi ^ ^ Avenue has even good-quality space, wmle 



\ * « 


frequently, selling eaten away-in its’ turn pro- road there is also Se MoS square , me ^ e certa ? b ^ d ’ relatively more recent major B.Frs.2; 
! construction. This during a shortage of space in ST.™® 1 “y,“,«" gs al o n B the Avenue des Arts. _ ffice centM as the Aven ue has 


t. and anj'way did not 
same letting and in- 


supply uiree or iour years . pure i y British schemes are «««« J: and professional office district. There is a certain amount 

lot was probably the ideal time to ma tched by Swiss Italian and ® Frs - 3 - 000 3 . s P ua !L e A number of large new schemes interest in other towns, such 

in- move in and start a new scheme. y.S. projects, in ’ addition to ? a T e q Jf oted m Rue de are now under way in the area Lieges. Ghent. Charleroi a 


•.' - 


i n« 


approach as the as was advocated by a number severa | Belgian schemes Loi although a more normal ^ some ma j 0r tenants have Bruges, though the scope for 

of agents. But most British ^ sh{?er number f British . level be BFrs - 2 . <5 °- moved in—notably ITT with its more than a handful of small 

•r of foreign investors companies were not used to this owned SC h e mes in these areas is European headquarters at the 2.000 to 3.000 square metres 

d moving in—notably cyclical pattern and seeing the rti]] startIing t0 a newcomer t0 Recent lettinffS southern end. Although the schemes is limited. In any 

•wiss and French over-supply took a cautious view the Along the Tvenue ^ eceni ieran S 5 metro ^ not due to extend to event. Commercial Union, via its 

-ns—though not at aQd decid ed to wait. Louise, for example. Heron * n tbe Avenue Louise, recent the area until 1990 there are local company, has obtained 

British groups apart But Just at the time when Corporation has three buildings lettiD ES have been agreed by ot h er forms of public transport office buildings or sites in 

either completed or nearly Richard Fll “ on beb i^ of Heron there, and that is anyway a far Ghent. Bruges and Charleroi. 

—-- —-- ■ ■ ■ . finished (one in conjunction Corporation at BFrs—.ioO a less important factor in partly for use for the group's 

. . . .. with Central and District), st l lja:re “etre U P t0 BFrs. Brussels than other European own insurance interests and 

■MgMi — — - Guardian has three projects! 3,000 a ® quare metre f or some cities. partly for letting. 

MW A^l flEClf^C IN Brixton Estate has an 11.000 U PP« ^oor space. This is There ^ g daflger of trying 

■BW I #VlH UrrivE IIH square metres plus complex, and rat p ^hl° nact ,0 hnpose an office pattern on 

Town and Commercial has a cenL ^ owth rate °' er m past Brussels of a similar kind to 

30,000 square metres block in year - the one in London. But, in fact, 

course of development. Among The other main result of, the tw 0 cities are very different 
the other British companies also higher demand is to postpone and there is a much greater 

SITUATED ONLY SIX MINUTES involved in the Avenue Louise a t least temporarily the date of fluidity' about location'—among 

OM THE EEC COMPLEX, WE HAVE OFFICES are Grosvenor Square, Norwich over-supply. The market is Belgian tenants, if not inter- 

ro RFNT by THF BAY wffic na iwnuTH Union, Reamhurst, Doric Invest- expected io continue to favour national companies which do 

.r. lJs,. • ments: and this list probably the developers for the next year liE 5 t0 gro U p together. More- 

ALL YOU DO IS RENT THE OFFICE. excludes one or two projects not to 18 months but the situation 0V er the actual area of the main 

WE PROVIDE THE REST. so far announced. could start to alter in early 1975 British activity is fairly res- 

Sirailarly, along the Avenue as the slack is taken up and tricted and there is a lot 

TorentasuperblvfurmshedOfficeinErussels des Arts, the British involve- the big increase in supply makes happening in Centre Ville, the 

er cermanentlv or on a shorter term will cost ment includes Commercial its impact. According to the old ]ower town area near die 

er permanently or on a snorter term Will cost Union Slar fG3 Jones Lang figures some 320,000 Grand P!ace ^ Bourse. Much 

’Ut Jivo thirds the cost of office space in London. Hammersons. Amalgamated square metres will become avail- of ^ development here has 

.... Investment, Oddenino's, Abbey a ^ e i n the main office areas in traditionally been undertaken 

Oifice services include eight multi-lmgual Life, etc. And there are at the two years up to the end of bv owner 0 ‘ CC upiers such as the 

reiaries, four multi-lingual telephone operators Iefl st two dozen more British 1974 - Government and other adminis- 

30 uniiormprt <sfatf ratprinn for pvprv npprl schemes nearby in the Rue de The major unresolved ques- dative bodies but this area, 

ouun.iormea stan catering tor every need. , a ^ Rue BelUardi Rue tion JS whether demand will be which was the principal office 

Spscs is available to rent from 1S1 sq. feet Momo - ver and Square de Meeus - ““f 1 "/' "‘S un V‘ the 1 ? st , WMi 

On the other hand the le ^ l . and whelJler >t ris e seems due for a revival as a 

suik of 006 oq. feet. amount of British activity in the sufficiently to mateh this supply. new raetro system is under con- 

n-vo.. ron ciari u*iih = maiiinn =HH m ec for historic office area of the lower Although the increased level of struction. Sites are generally 

O. >ou can slart with a mailing address for and old town near the Bourse ™ rrent inquiries and pre-iettmg.reckoned to be difficult to 

illo ar-£11 per month. - has been fairly limited with ma - v push back the da J e glut assemble here but certain 

European Office Systems S.A.. only a handful of acquisitions from lhe ond of 19/4 to the i oca j developers have some 

Riip rin Pnnnrpqu announced so far. Thus while summer or early autumn of 19/3 potentially significant projects 

Hue au Congress 33, ihe British have undoubtedly none , tbe agents doubts that planned or under way. and 

1000 Brussels, Belgium. made much of the running in there will be a distinct over- among the few British schemes 

Telephone: 19.34.34i40 hnes) Tele* : 25.3Z7(3 lines) the office market over the last ?! pply ^ astm3 for per ' 15 a 7 - 400 5quare me tres shop- 

... . . , , . . _ . x . . year they are by no means the two years. p^g and office development 

Write tor our colour brochure to our British SDle j n fl uence . The widespread warnings and being carTied out by Rank City 

asentauve: predictimu about the prob- Wall IQ Place de Ia Monna j e . 

ability of an over-supply of 

Mike Coleman, New buildings space in 1974-75 has already 

Mike Coleman International , . . resulted in a slight slowdown in Maior schemes 

Services Limited, ot ^ er ^ ey ^ act o r has been the agreement of new schemes. * 

78 Bedford Court Mans ions °v th if demand t sid * where which is likely to be reinforced Slightly to the north there 

, vur-idAE there has been a steadily grow- b y the recently introduced are two major schemes under 

Bedford Avenue, London,WC1B3AE. ing number of inquiries for credit co ntro ls. This will not way in the Quartier Nord—the 

Telephone: 01-636 2946 rented space. However, the ma h e much difference to the recently completed Manhattan 

nature of the demand has forecasts because of the time Centre office, shopping and 

- tended to change over _the past ta jjen to develop a building hotel complex and the World 

- ■ — - - nve years, in 1966-67 many although any further reduction Trade Centre. The latter by 

of the inquiries came from j n the number Df new develop- ltS e]f goes a long way to con- 
foreign commercial companies, ments could have an effect on f0U nd those who seek to impose 
especially from the U.S wjrnt- situation in 1976-77. But aQ office pattern on Brussels 

!rnK- l0 a hn e nr U ? P n de ! ays t0 tbe completion of since ^ Passive development 

only about 30 per cent, of the existing projects are likely to i5 making good progress now 

inquiries from local orgamsa- alter the projections anyway. by effectively creatine its own 

lions. This situation has now Since an over-supply is a market in a D7eviou S lvraS,er 
changed radically as about /O normal part of the cyclical nu]( ] (|WQ _ art f ^ 
per cent, of the current larger partern in Brussels office runaown pflrt of ae cU >- 
level of demand consists of market the situation should not At 016 other end of 

administrative or local Belgian be treated with quite the gloom ^ specirum a number of 

commercial companies. This is that some pessimistic British pheriphera] areas—notably the 

partly because of a lag effect observers not involved in the Boulevard de Souveram. 
since it has taken Belgian com- C jty seem to be suggesting. Chausee de la Hulpe and airport 
panies some time to appreciate Although the glut could be r °ad—have .become increasingly 
ihe advantages of new buildings WD rse than the one in the late popular with large space users, 
with modem amenities and ipgn s developers should be all .Some fairly high rents have 
good parking. This has. been r i S ht as long as they have taken been achieved here and 
underlined by the difficulties of full account of the probability of the area incidentally includes 
keeping staff in older buildings. VO ids for a certain period. Most some of the best examples of 
Moreover foreign Governments companies do include such a modern achitecture to be found 
nr local public bodies fre- pcssbility in their calculations anywhere in Europe, notably 
quently use the Belgian and one agent has recently ihe Royal Beige and CBB build- 

Ministry of Works as their bought a scheme in the Quartier ings, which were needless to 0 l ■ * t 

agent—and it has been looking Leopold which could remain say not constructed by specula- oOlQIljrn S l3rC 

for a lot of space in the past empty for up to eight years live developers. 

JSS ; -- — ..——3 couple of years, in addition to without making a capital loss. Th - co ~ 

V INTEND TO BUILD OR TO BUY IN th* large area being provided It is doubtful if others have some of the most _ 

BELGIUM CcntTe Ville. ^ ° PmeQ eJce priori five 

ERCIAL OR INDUSTRIAL PREMISES AS a tor 5S M ' H B I 

VESTMENT OR FOR YOUR OWN BUSI- international concerns such as jects, the viability of which can !!!„. 5 offi _ c ( e ™ aricet - Ar * d _ . USB, 

IUST CONTACT WITHOUT OBLIGATION existing U.S. groups in Brussels only be assured by taking into “‘ J" n : h exp ® cl , ed °J’® r supp ‘J 

tLM which want to enlarge their consideration speculative rental P p r “ e ,°V .S,® J". h 

0 A offices. The expansion of the growth." ‘® st foi ' . lbe Bntish devclopers OTTICe DUNG 

ENG I MOB S.A. EEC does not itself seem to Location is as always the key tb ® se . P° m * s of location and of 

1UC J. B. Depail'C. 28. 1020 BRUSSELS have made much impact yet, and while a projected return as '*’ hethe r th e planning authori- Avenue MctmiX 24 

Tel.: 02/7S.34.26 although it is always difficult low as 8 per cent may make ties “Shten up on their 

to pin down reasons for requir- sense in as good a location as Pres^ 1 rather lax controls and 
ig Engineering & Construction Co-ordinator j ns S p a ce and there has been the Avenue des Arts an eJttenq rhe zoning system may 

a built-in demand from certain estimated development yield of bav€ L a greater long-term 

PRAT rr»MTT5ArTrm • Fntreorises lobb - v organisations associated 10 per cent, could prove hard Slgnificance - c , 

ERAL CONTRACTOR, Les Lntreprises wilh the EEC. to justify in a poorer position Outside Brussels, the office £ 

'N!E Sl BATIMENTS S.A. It is difficult to establish just a few hundred yards away if market is not nearly sn far 

„ « hp*' large this increase in the over supply really proves developed mainly because there 

depair js iosd Brussels ... demand is but all the main serious. is so little demand.' After all. 

wmmhvhmmmmmmmmotmwmwmwm agents report a considerable There has been a lot of dis- Belgium is a relatively small 
MANY REFERENCES ON REQUEST expansion-m letting activity bo cussion among local specialists country and the main factor 

^ M ^m ^ iS >’ ear * But because of about the relative attractions of which makes Brussels a par- 


COGEFON 


SLATER, WALKER GROUP 

All property operations 

Purchases and sales 
of 

residential property 

Construction 

Purchases sales and renting 
of 

residential buildings and offices 


Square de Meeus 29 
1040 BRUSSELS 


tel: 02/13 44 56 
BELGIUM 




SITUATED ONLY SIX MINUTES 
OM THE EEC COMPLEX, WE HAVE OFFICES 
TO RENT BY THE DAY, WEEK OR MONTH. 
ALL YOU DO IS RENT THE OFFICE. 

WE PROVIDE THE REST. 

Torenta superbly furnished office in Brussels 
er permanently or on a shorter term will cost 
>ui hvo thirds fhe cost of office space in London. 

Otfice services include eight multi-lingual 
retries, four multi-lingual telephone operators 
! 30 uniformed staff catering for every need. 

Space is available to rent from 13f sq. feet 
suite of 536 sq.feet. 

Or you can slarl with a mailing address for 
itilo ar- £11 per month. 

European Office Systems S.A., 

Rue du Congress 33, 

1000 Brussels, Belgium. 

Telephone: 19-34.34(40 lines) Telex:25-3Z7(3 lines) 
Write for our colour brochure to our British 
eseniaiive; 

Mike Coleman, 

Mike Coleman International 
Services Limited, 

76 Bedford Court Mansions, 

Bedford Avenue, London.WCI B 3AE. 
Telephone: 01-636 2946 


Ask the bank that knows 
Befgium best 

Private or. pub ! :c investments. ^ '/’/ 
industrial and commercial expansion.- . 

: • ; foreign trade... 
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^ IF YOU 
^•V INVEST 
({OT IN BELGIAN 
' FACTORIES 


Vstment in 
3 ian factories 
er lease means 
jconomic security 
a guarantee 
a 10% 

■unerativeness 


.For further 
information : 

i'PVBA 

DE LANTSHEER 

‘WANDEKENSSTRAAT 20 
B -9360 BUGL'.ENHOUT - 
BELGIUM 
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OU INTEND TO BUILD OR TO BUY IN 

BELGIUM 

UERCIAL OR INDUSTRIAL PREMISES AS 
INVESTMENT OR FOR YOUR OWN BUSI- 
gu*' : JUST CON TACT. WITHOUT OBLIGATION 

ENGIMOB S.A. 

enue J. B. Depaire. 28, 1020 BRUSSELS 
Tel.: 02/7S.34.26 

' ling Engineering & Constniction Co-ordinator 

L*> v 

^ INERAL CONTRACTOR: Les Entreprises 

iENIE & BATIMENTS S.A. 


■ ■ Generate Bankmaatschappij • - ‘ ■ •• * \ ; 

r k *"■ - '.- c j---.’ »- >1 •,■ . ; ■ - '■ ~ 


Belgium’s largest real estate leasing Company 

Fininvest 

office buildings / warehouses / factories 

Avenue Marnix 24-1050 Brussels-Telephone 02/13.81.81 


B DEPAIR JS 


10SD BRUSSELS 


TEL- 7fi.SI.9l) 


SHAREHOLDERS 

Compagnie Bruxelles Lambert 
Caisse Hypothecaire Anversoise 
Soci6te Nationale d'lnvestissement 


MANY REFERENCES ON REQL^EST 
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'^2V'tiL'-'StrRjBET'.+- : QA’’£RSEAS MARKETS 


Advance goes on: Dow up 6.82 


+ FOREIGN EXCHANGES 


Guilders in demand 




BY OUR WALL STREET CORRESPONDENT 

STOCKS with special situations Metals, motors, rubbers, oils AMSTERDAM—Narrowly miaed. ANTC and IfaJcetnenti 
drew most of the attention on and chemicals Armed, particularly Hoogovens continued firm. while Montedison, 

Wall Street to-day. as the market Rhone-Pouleuc- Among slightly Plantations were mixed and Ordinary and both Pirelli 
extended the broad advance of the easier blllldines, ClmentS Lafafite Shippings generally weaker. slightly. 

eased but in firmer foods Gervais 
Danone. Moet and Perrier all 
posted gains. Banks were 
irregular. 

Foreign Issues were steady. 


NEW YORK, Oct 2. 


gained. Registered, Saber Registered and 
Olivetti participation certificate. 


eased 


last two weeks. 

At the close, the Dow .Tones 
Industrial Index, stood at Sa6.6a, 
up 6.S2. The NYSE All Common 
Index was 58.73, up 0.33. Advances 
topped declines 1.063 to 491. 
Turnover was 20.77m. shares, up 
from 15.83m. on Monday. 

National Semiconductor, a 
sparkling performer since 
last week, rose SI 3 to SS4j. 


Investment Funds lost some in financials, Bastogl and La 
ground, while Banks fell and Central® gained. Generate 
EnnJa eased in otherwise firmer Immobile are was barely main- 
insurances Dutch Locals were tamed in properties. Mediobanca 
mixed with gams for Hemeken, gained in banks and Assicanuionl 


while in Americans. Dupont, de Occgrinten and Pakhoed. IHC, Generali was firmer in insur* 


Nemours firmed. Canadians, gold 
and coppers were slightly lower. 

BRUSSELS — Easier in mixed 
late trading, dealers said. Wagons-Lits 
gained in Industrials, Electricals 


Gist Brocades ances. 


KLM. Bo Is and 
edged lower. 

Dutch State Loans were slightly 
mixed. 

STOCKHOLM—Maintained. 


Fischer Bearer lost ground on 
profit-taking but its registered 
shares gained. Alusoisse Bearer 
firmed slightly. In Foods, both 
Nestl£, Hero and Root followed 
the firmer trend. 

Major banks were led higher 
by Bonkrerem and Kredltanitait 


D . , . Interfood, Holder bank Bearer and 

Bo nds gai ned in active trading. Schindler Bearer and Registered 

SWITZERLAND — Firmer on featured firmer Financials. In- 

selective demand, with interest surances tended irregular. State 

centred on the Industrial sector. Bonds continued to rise. 

The company reported sharply were mixed and holdings tended OSLO—Ail sections were quiet Chemicals attracted heavy buying GERMANY Firmer with 

higher quarterly earnings, and easier, apart from Cobepa which with Norsk Hydro firm. support. Ail three dba-Geigy nurc haline demand 

some analysis have predicted the VIENNA - Prices fluctuated T*.? 1 * takin i over from Monday's tech- 

stock cuuld Climb to $100 within Petrofina eased. .American Petro- narrowly. £ rni f r * J et L by sharply higher nical factors in pushing shares 

six to nine months if the economy fine was barely steady, and Cana- rnpFVH .,>.fc. v Sandoa Registered. Hoffmann La higher. Investment funds were 

does not go inm a recession. dian Petrofina held unchanged. , COPENHAGEN—Lower m active Roche stocks also rose. 1 a] S0 ^ market as buyers. 

CNA Financial was another big Golds were lower where changed, aeaun^s. Engineerings showed consider- dealers said, 

favourite or investors, rising Slj Peugeot and Inco eased. Arbed, MILAN—Mixed in fairly active able strength, including Brown Karstadt led stores markedJv 

RTZ. Exxon, Texaco and German trading. Borerl Bearer and Participation higher while maior banks muf 

stocks gained. In leading industrials, Flat, certificate, Landis and Gyr Bayerischr Vere ins bank closed 

higher. Leading chemicals firmed, 
following the favourable Interim 
report from Hoeckst 
Electricals rose. Among motors, 
Daimler, and Volkswagen 


to $141. on around 225,000 shares. 
After the market closed on Mon¬ 
day. Gulf Oil Corpn. and CNA 
Financial announced an agree¬ 
ment in principle under which 
CVA will merge with Golf. 

Gulf Oil. the day's most active 
stock, fell $3 to S25 on nearly 
400.000 shares. Insurance analysts 
who follow CNA Financial gener¬ 
ally believe Gulf's merger pro¬ 
posal offers a "good deal" for 
CNA stockholders. 

Analysts attributed the growing 
demand for stocks to a variety 
of faclors. including a marked 
improvement in investor 
psychology stemming from sharp 
market gains the last two weeks, 
a belief that interest rates have 
peaked, and expectations that 
third-quarter corporate earnings 
will make pleasant reading when 
they start flowing in the next 
couple of days. 

Avon Products, also among 
volume leaders, slumped S4 to S8S, 
and brought to $12 the decline 
over the past two sessions. The 
setback followed a flat earnings 
projection for the third quarter 
by the company. 

On the American Stock 
Exchange, prices advanced in 
brisk trading. 

The Amex Index rose 0.89 to 
106.62. while advances led 
declines 576 to 322. Turnover 
amounted to 4.31m. shares, up 
from 2.74m. shares on Monday. 


Indices 

NEW YORK 


DOW JONES AVERAGES 
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12 ... 72.06 i leaOS . 881 J&2 86.96 . RW 


OTHER MARKETS 


Canada higher 

Canadian Stock Exchanges 
moved higher in active trading 
yesterday.’ At the close, the 
Montreal Industrial Index was up 
0.85 at 257.73. 

Domtar added $1 at S26f. 
Dupont gained SI at S32. Gulf Oil 
Canada lost -S1J at S33J. Mcmillan 
Bloedell firmed SI to $30 and 
Moore Corpn- jumped $1} to S53J. 

PARIS—Steady after an irregu¬ 
lar opening with Monday’s losses 
apparently stimulating buyer 
Interest in possible bargains, 
dealers said. 
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against the trend. 

On the bond market, 
issues eased slightly, 
foreign loans rose. 


lifeless trading. Industrials and 
oils felL 

Bo again vllle was unchanged at 
SA2.32 while Broken Hill South 
picked up 1 cent to SA2.07. Two- 
cent losers included Hamersley 
and Peko-Wailsend. MIM Hold¬ 
ings fell 4 cents to SA2J29. 

In negligible trading in Indus¬ 
trials Bank of NSW slipped 6 cents 
to SA6.74. 

Tooths shed 1 cent to SA2J38 
and Tooheys 2 cents at $A1.DS. 
Carlton United, however, picked 
up 2 cents at SA2.64. EZ Indus¬ 
tries fell 2 cents to $A&31. 

Myers climbed 3 cents to SA2.60 
and Woohvorth fell 1 cent to $7.07. 

Oils weakened, with Woodside 
Bonn ah down 2 cents at SAJL37 
and Ampol Exploration up 1 cent. 
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197L narrowed to 19.56 per cent, but as the price pattern i^«t^ * con, ° 

from the previous 19.87 per cent buyers and se “ e h rs J®?5 , Iy S23f tonoai rate s^S-LCr. 

SterUng opened at about $2.4140, each other, with some specU',^® cl “ lns 
and was at *2.4130 for much of the selling meeting some 

day, touching *2.4110 or so at one buying. New sovereipis 5 . nd ^ ^t omen marbet rates 

point in theaftemoon. The day- S28-29, and old a 
to-day swap position remained double Eagles ^. ere a J 
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spot Dound. with call Euro* $53-56, with 20 -mark 
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&613"ia 
B.17 21 

6.830 838 
2.411-412' 
1< .23- 4 
88.9&6SD 

9.06+060 
7.27 28 

SS05 20 
39.770-800 
1(8 9 164.2 
14.65-68 
6.C6-06 

119.9-120.1 

79.90 80.0 
33.140-170 
140.3-4 
12.20 -4 

7.2?-29 
83.14-19 


Greece—.171.24 7S.Z6 -I J 

H'njfK'Qii 12.26 12 56 Canada....£*• 
XxjMmb'm 88.80 89 00 [Franca. —|l°-’ 
Uatonb.i B.:5-5.63 

-•NJerianS'1.6263-I.edlftGreeee..- * 

[ Zurich SlninuwiB 6.6226 0.7725.1 mly-.~,LfS 

:-——■ S-Atria_il.6118-1.8266! Japan- \** 

i7Q an nn.i) I 'NrrhH'wf&i 5.C 


CSI=U.S. 

Coat. 


U.S. 5 in Montreal LTO«L0062 Canadian 8 in Saw York O.0929-34. 
564 , 2 b. alerting In Milan 1362.05. (0 Commercial. •Unavailable. 

EURO-CURRENCY INTEREST RATES O 


jSTtbri'ndsi 6.C 
! 5paln._...i la 
j jWuTndi'7.20 
_ 1.50-99.83 ID.h. _y 1; 

I Based on rates uvored by spe 
dealers. Other rates mar be quoo*i- 
where, fssi SellIns Price- ♦ ^ ,mir 
U.S. $ in *»«■" rate Finanaoi rate 23.80-24.06. 


Oct. 21973 

Sterling 

U ^ 5 .Dollar 

l~!annHkn 

dollar 

Dutch 

guilders 

W.Gorman 
mark 

owin 

fptn^ 

tSbort-cerm - 
7 day's notice 
Month 

Throe month a. 
ibz-montn* ... 
One-year... 

11-12 

1410-1458 

143,-16 

14-1*14 

13ti-1ffl; 

1950-1114 
Uii-H3a 
1D3C-1U* 
ILSa-ilia 
9Ta-nas 
tig 10 

CBb 8 ?b 
BT 0-7r s 
E10-S48 
968-670 
big 44* 

W*-a 

26-SO 

22-26 
1368-1370 
IH 4 -IU 1 
10-18ti 
910-958 

4lg-43* 

«ti-€lg 

970-Ilg 

7-7A 

7i«-2 

2-2 lg T 
4l*-4lg ' 
WHb 
tHtiA 

914-61; 


FORWARD RATES 

One Month j Xhree~m^ 


Haw York. 
Mootreal. 
. AflUl'dUD 
Bnuidfl... 


0.65D.55 c. pm'a.SS-e.Sf 
1.20-1.U5 i-.nm'J 50 3.3 l 
1« .-m-5« c dia .5U 4*a •- 


105-75 u. 
Capeah’o.14 ore pm-1 dis 
Frankfurt]5 la 4W pi ptu 
liabon—175 e. pm-nar 
Mihm- Jl lire pm 6 dls 


225 195' 
•1-6 •■<*■ 
!l 2 j-U: P 
a^i>2U c. 

2 8 1'rc iti 

16 13 'm 




Sir 


Loiuc-term certifleata rates as follows: two years 91-81 per cent; three years o dn— Jfi 3 -i-L c 

94-91 per cent.: four years W~9i por cenL: and five years IMS pn cent. FSris._Z-Vlti ore pm : 9!f-7:? «■- 

The following nominal rates were <rooted for London dollar certificates of deposit: Stooktalm um ;>m 20rb» o: 

one month lllis-lM per cent.: three months 1 &U 16 -IO! per cent.; six months Vtenna.._|oiMO ^ra pm 

105ifi-104 per cent.: one year 9 U »-«I per cent. Zurich . —.t7-6 om _ |17-15 ^- 

♦ Rates are nominal closing rates. —— “ " “ TZ ., 

t Short-term rates are call far sterling, U^. dollar and Canadian dollars are Six-month forward conar 

two days' notice for guilders, marks and Swiss francs. c.pm., and 12-month 9.15-9.W ■: r-m- 


.*13! 


Newspapers continued to report electricals, and some shipbuildings • Syntex is to build 3 

SS25 the Government was working on were Jower__ extension to its present chc 

index to provide a more precise a pi an gjy e yen a new JOHAJVNESBUBG—GoW shares manufacturing facilities at ~ 

^d meanmtfid refle^on of the despite official dosed higher in quiet dealings S,rt GrS? Bahaml Cnns 

^ number of deni^. but dealers noted some steadiness P° rt . ,Tz, , hi . ' 

stocks used to compile the index Dai Nippon Printing rose as did at the lower levels towards the tion will begin later this 

has been increased to 213 from Tosho Printing, and Kyodo Print- close. anA «wnnl*»P.d m center 

20L and other deletions and afldx- -_n-i uv_ ^i__j 

tions have been made. 


O UNO 


and completed in beptc 

ing. Dal Nippon ink gained. Platinums were quiet. Lyden- 1974. The new plant hi! 

Some speculative stocks also burg Platinum slipped, while other designed to produce IID.'n" 
TOKYO—Higher. Dealers wel- rose, including Atsugl Nylon, metals were idle. annually of Naproxen, a hy 

corned the increase in turnover, Hokkaido Colliery, and Schochikn. Mining Fina ncial s foBowed pro- developed non-hormone 

which they believed was a good Chemicals were higher, with ducers with losses seen in pound for treating intiani; 

indication that inves tmen ts were dealers anticipating a mounting Amgolds. diseases of the joints, 

increasing. . shortage of chemical raw Industrials were easier in line Bahamas chemical division 

Printings, Inks, and Paper-pulps materials. Large-capital issues, with the gold sector in featureless be the sole suppLier of the 

continued in good demand, as including steel mills, heavy trading. duct for the world markCL 


GERMANY ♦ 


Oct. 2 


&.B.G. 

Allianz Yaretoh— 
B.M.W. 
BadlachflA/dtin— 
Bayor. 


FtlCM 

Dm 


+ or 


102.5+3 
460 +8 

239 1-2 
189.5,+ 1, 
112 +8 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Stock 


Oct. 


Oct. 

1 


Acme Market#....! 235a ; 
Addrorngrapb... I/’ 1 I 

Adobe_ 115f) i 

Aetna U/el Cm. 78U . 

Air Prtriuct* - 49 

Airro..I 1JU 

ATfttnAl ni n<n<nm , 37lj 

A.L.C.OJI-• 73Jb 

Aliejtheny Lod.^i 298* 
Allegheny Pbww- 20>« 
Allied Chemical.I 40 

Allied Store*., ZBH 

Alll* Chalmere-.i 13 


Amerada. Hes»_.l 
Amer. Airlines...: 

Amer. Brands-1 

Amer. Broadcast.' 

Amer. Can..• 

Amer. Cyan* mil).' 
Amer. Elec. PowV; 
American Erpr 1 *-' 
Amer.Home Prod. 
Amer. MedicsL...'- 
Am. Mer*J Climax 

An. Motors..• 

Amer. Nat. Gas...; 
Amer. Smeltang..; 

A.S.A.. 

Amer. Standard.. 
Amer. TeL A TeL. 

AMF.. 

.Vmpex ... 

Anaconda.. 

Anchor Hccking., 
AnheuE-Bnach. .... 
Arm co StecL.: 


43T 0 
13 <4 
37 ?» 
33Je 
31U 
24U 
87ie 
613| 

42 t 8 
91s 

43 
9 

36S» 

221 , 

30l£ 

161a 

5Ua 

321, 

51* 

23 

19*s 

385* 

22ti 


23tj 
17J* 
11 
77ij 
49Ja 
13ig 
37 
731« 
29i z 
aa&e 
3912 
27 
127g 

44 

12*3 

37S* 

335* 

3112 

24.5, 

27i a 
607? 
4219 
9), 
48i 2 
87l 
36(g 
22 U 
SSSe 
19 
61 ti 
325s 
41? 
22 i 8 
187} 
3B5, 
227 3 


Stock 


Oct. 

2 


Oct. 

I 


Aramer* OIL—... 

Ashland CHI-- 

AtL Richfield- 

AVC .. 

A vco... 

Aril. 

Aron PrcdncM.... 
Bolt. On* Elect-- 

Bank .America. 

Banker* TFX.Y— 

Berber OIL. 

Beatno* Foo>i*.... 
Beckton Dick—.. 
Bell i HrnrelL..... 

Bemla......... 

Bemitz.. 

Beoguet Cons..... 
Bethlehem 3tee1. 
Blank A Decker... 

Boeing-- 

Boise Cascade,....! 

B-r'Men.. 

Sk 2 Warner. 

Braniff Airway*.. 

Braacan-- 

Bristol Merer*.... 
Bnt. Pet ADK >. 
Brodway-HaJe 
Bmckway Guu».. 

Brunmck. 

Bucyrm.Erie — 

BudcL. 

Balov* Watch.... 
Bunker Ramo..-.. 

BurtinjjtonNthn. 

Burevaghs^......... 

Camphell Soap... 
Canadian Pacilic 
Canal Ran-lolpO.. 
Cap! toll ndU't' ira 

Carnation. . 

Cameri <Tpnnr« I 
Caterpillar Trac*. 

Cel anew...... 

Cenrrel S.V-- 

terra.-........ 

Certain-Tee i. 

Cessna Ai remit... 
Chr.w Manhattan 
Chemlca( BkN'.Y. 
CbeMpenke tihiv 
CaoMhr'gO Fond 
Ch:eai!o Br.'tge... - 

Chrysler. 

Cinerama. 

Clnn. .Uilacron... 
CIT Financial..... 

City Erects. 

Cilv InTe'ticz.... 
C.VA Ftrjmcjil... 

Coca-Cola. 

Coltpite Palm. 

Colin* AJktnan.... 
Colum. B.-de»,t £>y. 

Columbui. fnt....' 

Columbia Pic<. 

ComlnsCoof Am.> 
Combiiatlon ting.! 
Comm^ol veoi *... _ 

Comw'hh Edison 
Cina'tlifti! K«f. 
Cummin infellte.- 
Con E'jl*nn N.V.. 

'-V.nM-il Fr.i,|\. 

Consul .Vat rinr.. 
CorLoimn Poot-r 
LominenfaJ Can. 
CcaclnentalOtl...' 
CoDttnenui lele) 


i4i 3 ; 
305a I 
931* 
33} ; 
103* • 
223* , 
88 

28 U ' 
46 
563, 
32'* ; 

2412 

411* 
381* ; 
2Hz 
3912 ; 

4an ; 
32>* 
118U 
20i.v 
. 1753 
' 247, . 

25i* . 
127* ; 
19-i 
6043 • 
13tj 
34 

15s* 
27i. 
36: 4 • 
14 i» 
19ij 
124, 
341* 
2345; 
321: 
16:j 
137? 

11 

86 

151, 

71 :* 
377 f 
214} 
151* 

15J-, 
27: x 
sail 
481* 
461* 
701, 
95l : 

28 

11} 

m 

47'i 

47!; 

14:-; 

144s 

1451} 

317} 

12 
34 j S 


41'- 

15!', 

ails 

P2:, 

503: 

13:, 

55 

i-3 

30 

27!* 

27i a 

B" 

2355 


14 

295, 

945} 

358 

• 10T S 
, 255, 

92 

• 273* 

• 461* 
571* 

. 325b 
245, 
41 

; 363® 
21i* 
; 38>i 
; 4- r -; 

32U 
120U 
19U 
16i 2 
245, 
. 251* 

; 13 
194a 
' fid: 
1350 
334* 
155* 
2730 
361, 
14Sj 
lBlj. 
12lj 
35 

2341* 

. 321 5 
1 16i 2 

135, 
10-} 
85 
745; 
70'j 
38 
214* 
15‘* 

15s* 
Z6: a 
57 js 
481* 
461* 
741- 
94: s 
2B 
l 
37 
47U 
47U 

147} 

13 

145!, 

315= 

105; 

33ig 

271 S 
4’., 
15> 
81!* 
21 
3 OT¬ 
IS 
54 

nr* 

30 

27i- 

271, 

27 U 

36 

23*2 


Control Data.....! 47 ij 
Copper Banco..... 20U 
Corning Glass...^ 118 
CPClntomoclon'I 31 

Crane ... 1BI, 

Creole Petrolm.^ XBla 
Crocker Not. C.P. 25 ij 
Crown Zellerbach 36T a 
CmnminB Engine 47 
Cartiao-Wright... 21 

Dana.. 3512 ! 

Dart Industries-. 285* 

Daylin...„-73* I 

Deere- 597* I 

Delmonte„.. 221* ] 

rteftona_...i 13), I 

Detroit Edison 19U | 
Dictaphone.. 13ij : 

Digital Equip_ 1 995, ; 

Disney (WaJt)._.l 803, , 
Disc’lereSwigrata, 46$ ! 
Dividend Shorea.' t3.74 
Dnw ChenucaL™.. 60'^ 

Dreraer---.... 50 (j 

Dn Font-.... 190 jq . 

Eagle Pitcher. 26lg ! 

East Air Line. 91} 

Eastman Kodak-.' 1307g ' 

Eaton. 37 

E] Pam Nat. Gav' 16 

Blcra.• 32tj i 

Emery Air Frzbti 713* 

K.M.1....J 37 fl j 

tingelhaztl 23 ij 

Esmark . -j 271* 

Khwi Inti.' 17*6 . 

Ethyl _ j 36 

Kicxon.. 951 ] i 

Fairchild Camera. 801* I 
Fed Debt Stores...| 43 ig I 
FlrestoneTlre—; 2 lie 
F« Nat Breton.... 44 ij I 

Pst Not City- 45is I 

Ftintfcote..—.I 203e < 

Florida Power....: 68'. i 
Floor.! 505* ! 

F. 3I.C.-.203, 

Ford Mot-3r...„.„.l 59Jg ; 

Form rot Maks.' 14*g 

Fnxhoro... 44 

FreeportUlnerale' 301* t 

Fraehaul. 27m I 

Fuqua Industries 143* ; 

G. A..C. 4lg | 

C.A.F- 1550 • 

Gannett.. 37?g ; 

Gen Amer lav... lB3g ! 
Gen Ameor Trans' 67*, 

Gen Cahle.^-.• lUig 1 

Gen Dynamics..; 26 j 
Gen Electric..—; 633, ■ 
Gen Exploration) 5Sg , 
General Foods.... 28lj 

General Mills.. 651; ! 

General Jlowr*.. 667g 1 
Gen Public Urill 201, 
General signal..- 531* 
Gen Tel Elect._• 30ti 

General Trre.i 19 ■ j ; 

Gen^too.' 7!, ' 

Georgia Pacific.. 40 

Getty OIL.• Ia6ti 


titllervc. 

■rlotitl Marine.... 
G'»)drich 
Gr-rlyear Tire... 

i3ould. 

Gni«i W.R. 

(.(rand Cnmn. 

Gt.Atlas P«c Tea 
Grt North Iron.. 

Greyhiiun-l. 

G.R.I. Carp. 

G roher. 

fjnlt ft Western 

Gulf Oil.. 

HalUwirron,,,...,. 

Henna Mining.. 

Hfin* H. 

tieublem.. 

Hcwlett-Pckanl ■ 
Holiday Inns....- 
H enmula. ...... 

Houeywcll._ 

Hoover . 

Huttos B. F.. 

Illinois Cen. Ini 

IX A.. 

lTifr?*Qli Band- 

Inland tteel. 

inn loo...... ........ 

IBM. 

Int.Chem.Xuc'r 

IntL Flavor. 

Jnt. flaroesicr.. 

IntL Holrljnpr.... 
Iml.Mln.i*. hem 

Inti.A'ickcL. 

Intit. Paper_... 

Ini. Tel. a ToL 

1C Interna Mona I 
liiU-relatr Store.- 

Invent. 

Imi* htl . 

Jin, ItiltCTn. 

John Mantrillc.. _ 

JnhnwsqJchasoD 116'j 
Johnaoa 5crric». }4 
Jone«A lauchUn Jflig 


64Jfl 

181; 

245; 

23ti 

29<i 

27:, 

131; 

Uti 

12 

137, 

315, 

IClSj 

Z87j 

25 

166 

55 

SO 

60 

931? 

257? 

391, 

11212 

27 
11 

201 * 

405s' 

74(: 

3Qti 

in* 

25512 

111 * 

881 # 

325.; 

135« 

35 

355fl 

49 

387r 

28 

I‘a 
61* 
225a 
215a 
23 7g 


46tg 
203a 
1153a 
31 
18i a 
181* 
25 
35T B 
461* 
223* 
35 
28flg 
83* 
687a 
211* 
13ig 
1930 
12ti 
101 
7853 
441} 
13.73 
595* 
491* 
1855* 
26L* 
85, 
1291* 
36i a 
16 ti 
333a 
72 
37g 
22ia 
275, 
17J* 
347g 

94ig 

754* 
43ti 
2150 
44 
453* 
193* 
387g 
! 49 
20i 2 
; 591* 
14 
. 42 
j 897 j 
1 37ti 
: 14ig 
i 47* 

• 14 

; 58ti 

: 155a 
S3ti 
: id* 
i 251- 

• 623* 

, 6!e 

275 S 
! 643, 

1 667g 
201* 
527, 

SOU 
: 197* 

77g 

391; 

1353* 

. 621* 

. 18 
23T Z 

■ 245, 

| 275* 

! 267, 
135, 

■ l* T d 
: 12L 

157 9 

32 

10 s * 

Z035 

2530 

1663a 

54), 

49 

581* 

885# 

2539 

394, 

1121* 

87 

llti 

19'! 
393, 
73ti 
30>* 
103* 
257.75 
lOti 
95ti 
327, 
13ti 
34 in 
364a 
48 
37 ?a 
27i* 
1>2 

281* 

20i a 

23 

116Sq 

234 

19 


Stock 


Oct. 

2 


Joy ManufOcfei'ft 
Kainer Alomhi'm 
Bjtlecrlnduatriee 

Kalgqr Steel.- 

Kay- 

Kenneoott..„| 

Kerr UcGw..... 
Ktdde (Walter)— 
Klmberiy-Clork.. 
Koppers——...... 

Kraftoo._.... 

Krenge.—.... 

Kroger Co.. 

Levi Stranan (Sl/j 
Ubby Ow. Ford..! 
Libby MoNei)—.! 

Uggettft UyenB. | 

Lilly Klti. 

Litton Indoat-1 

Lockheed Alrct...; 
Lone Star Cm,..! 
long Island lag.- 
Ti| nid*n* T ITITld f 
Ling TemcoVght; 

LokitoL... 

Lucky Store*-' 

L'lces Yoongtown: 
MacMillan 

llwey R. B.■ 

Magna vox.. 

MaiUocJnr'vCbem 

Ufn.HuorerCF 

Mopco.. 

Marathon Oil. 

Marcor. 1 

Marine Midland. 
Marshal Field.—.; 
May Dftpt-Sb^res 

MCA... 

UcCrory ....-• 

McDermott........ 

McDonnell Dong 

McGraw-HHl__ 

Me mores. ........... 

■Merck.. 

Mem II Lynch— 
MG.M- 

\T inn, 

Miosion Eqoiriev. 
Mobil Oil_ 

Mumnnto ' 

Morgan J. P—... 

M otcaobi_—...... 

Utupby Oil_ 

Nabisco_... 

Naim Chemical.. 

Noaboa.. 

National Can. 

Nat. (.apb Beg.... 
Na,. Distiller*...., 
Nac. Service (nd.; 
National Steel....' 

Xtlnmai. 

Neptune Meter... 
Ne» England EL! 
New hog land lei. I 
Nlogra Mohawk.. 
Niagra share—... 
y.L. Induatnea... 
SioribUiftWcBteni 
North Nat. Goa— 
Ntbn.Stateo Pur. 
Nth west Aullae.; 
SrnveBt Banco... 
Norton Simon.....: 
OcridenlaJ Petrol 
Dzilyy Mather.. ■ 
Onin Edison.—... 

Olio. 

Una Elevator..._ 

Oversea* Ship Gf. 

(>*eoe-Corning.. 

Uaen-Ulinoi*. : 

PmOvirt Prop...! 

FacJflc Gas. 1 

Fac. Lighting O.-' 
Pac. Pwr.ft U..... 
PanAna WorM Air' 
Parker Hsnriaftn. 
Penn Central — 
Penn Pwr.*Ik-.. 
Penney J. C—. 
Pcnnxoll United. 

Peoples Drug. 

Pen plea Goa.— 

Fepeluo....- 

Pergattirio. 

Perkin. Elmer.... 


39ag 
241 3 
7i« 

147g 
73. 
33a, 
75 
225« 
45 
371- 
475* 
421, 
19 
30 
345a 
37fl 
35 ig 
781* 
10 
61 a 
211, 
205g 
44i p 
I2se 
471, 
14H 
61* 
83, 
29ig 
125s 
451* 
411, 
371* 
3Sifl 
27 
27 
241* 
34s, j 
253, 
191* • 
87 

197s • 

93 * : 
35, I 
611, ' 
183, . 
105a 
87s? 
23ti ! 
62i, . 
671, . 

ee : 

66 

70»; 

4b 5, . 

361, 

62> ; 

Ilia ' 

41 

151* 

14 

363- . 

603, 

113* • 

23* 

31>* ' 

155, 

191, 

15:g 

63 j, 

43tj 

dBi>g : 

2650 : 

601, 

273, 

107 3 

241* - 

S2l, 

16i s 

473, 

47 


Oct 

1 



Pal... 

Prercr..- 

Phelto TW^e..... 

Ph Uadrlphia Elec 
Philip Morris.....! 

Phillips Poiol'm. 

Pickwick later... 

Plllsbnrr.• 

Pitney Bowes..... 

PitMon-...—! 

r Maury Ltd ADH 
Polcrotd.; 108 is : 

POtomoc Elen...., l«t, . 

PIT, Industrie*.. 1 33 (j | 
Procter Gambia.. 9?&g , 
pub Serf Elect— 21: tj 
PallmaOn—— 82 

Purea.! 143* 

Purolat'ir.. . 51 ‘ 

Quaker Oata.. 387, ; 

Rapid America.^] 15lg I 


47 
40 

II* 

2730 

227, 

2d: s 

7ti 

3138 

2 

221* 

027a 

26 

75, 

305* 

67 

Td 

3959 

3558 

45lg 

48 

201 , 

1041? 
60(2 
32:, 
S3ti 
13i; ; 
28 
245, 


39 
235a 
71, 
153 b 
7lfl 
331, 
733* 
23 
441? 
37 
465, 
4 H b 
18** 
283* 
345s 
5(* 

36ti 
78Sg 
93, 
6ti 

21Ss 
203. 
425a 
12 

473* 
14og 

» 
291, 
111, 
46 
401, 
365, 
391* 
Z67 a 
243, 
235g 
343, 

245, 

• 19 

: 85 ti 

• 191, 

. 9i« 

i 35a 

1 80Sa 
. 187 8 
173* 
681, 

: 23 ti 

• 621, 

■ 66jb 

: 66is 

■ 635, 
71 
453* 
3S7g 

; 52i, 

1 in* 

40,a 
I47 a 

■ 14 

. 371, 
085a 
' 12 
235, 

■ 311* 
15i» 
19U 
151, 
635, 
431* 

: 2 7,a 
: 261; 

tOl; 

28 

111* 

241; 

fill, 

171, 

47T; 

. 471; 

' 461, 

! 39 
15* 

. 2758 

, 22.-.J 

. 2d 

6T a 

31 

2 

81!* 
80 ti 
2S5, 
71; 
303, 
671, 

T2 

39 

2512 
445a 
481* 
205* 
10Si« 
671* 
325* 
52 
135g 
26)* 
241, 
1095a 
14ij 
335g 
99 
82 i, 
633, 
1* ! * 

51 

387 b 

151* 


Stock 


Investment 9 premium based on 
$2.60 per £1-^32J% (31*%). Con¬ 
version factor 0.8192 (0.8165), 
Oct. 

1 


Raytheon——- 
RCA.. 


Reading. 


29l»J;279g 


ReaabUc Steel — 

Revlon—-... 

ReynoMa Metals. 
Reynolda RJ lad. 

fitch-MerroIL_ 

Roan Selection T. 
Rockwell Inter—, 

Rohm ft Hm.. 

Royal Dntdi__ 

Kura Toga....... 

Safeway Stores... 
St. Joe Mm ere!*.. 
St. Regia Paper— 

Santa Po lad - j 

Saxon Ind.——..., 
Schlltz Brosring .,1 


Schln m bergm—| 120 


27 
l*e 
251* 
725* 
1850 

471* 

66. 

5la 

3Ha 

95 

407a 

141 b 

381; 

32T„ 

48T S 

261; 

S30 

fies« 


SOM_ 

Scot Paper_i 

Scovil 

Scndd'r Duo Veet ; 

Sea Containers.-! 

Sear la (G J).)_■ 

Sears Hoe buck.... 
Security Nat BTt 

Sadoo__! 

Shell OIL.._• 

Shell Transport—< 

SJguol --! 

bignodn Lorp- 

Simplicity Pat.—| 

Singer__ 

Solaron.. 

Southdown_ 

Southern C*L Ed. 
Southern-..——. 

Sthn. Nat. Rea—! 
Southern Pacific. I 
SoutbernRai 1 way | 

Southland..i 

.■Sperry Hatch-- 

S perry Rond.—• 

Sfjulbb.. 9 lti 

Standard Braada.' 52 9, 
.Sui-OilCalifornlal 671; 
Std. Oil Indiana..' 695. 
brand. Oii Ohio...! 1393* 
StanS CfaemioaL.i 47L* 
Sterling Drngs^.! 321* 
Snide baker — . 44 

Sun OH—...—.—.! 555, 

SonstTan-i_j 27~g 

Syntex—..—.....I 113 

Technicolor.._ 1 9ti 

Tektronix—_j 503, 

Teledyne....— 16 
Telex—I 6!j 

renneco.___: 245, 

Teiiro Petroleuml 341; 

Texaco.. 241* 

Texas Goir_ 275, 

Tewlnaun.. 127 ti 

Teas* Utilities_ 30!* 

Time. 

Time* Mirror._ 

Timken... 

Trane... 

Tomaomerlea. .... 

Trans Union,—... 

Traru. World A!r 
Travellers. ........ 

TrL Cooiloentol .< 

T.M.W,..; 

d/th CenL Fox—,' 


261; 

lti 

251; 
73 
19 
473a 
665a 
B5 b 
31 

93i„ 

37lg 

325g 

473* 

257b 

53a 

571; 

117ti 

14Sg 

17 

U9, 

73* 


Stock 


Oct. 

3 


177, 

325* 

98 

193, 

47J, 

641, 

26!; 

26’.; 

52 

65ti 

£4.1, 

3t } 

13!? 

235* 

181, 

52 

32sa 

35 


L'A L.. 

u \hco ...; 

TGI..■ 

Unilever Ltd. 

Unilever NV.i 

UnloD Lbrbide. 

Unkn Comracrw 
Union Oil Calif—. 

Union Fad 8 c_ 1 

Unjonamonc* —| 

Uniroyal..! 

United Aircraft 
Unltoi Brands...» 
United Carp—— j 

U.S. Bancorp.■ 

U.S. Freight._i 

U.S. Gypsnm. 

U.S. Inrittnriea—'• 

u.s. Shoe*_: 

U.S. Steel.— 

L'niverml Oil——' 

GSM............ 

Utah Int'l.—...! 
UV | ndovirlea 
Vuiinx Elec..... 1 

Walgreen . _■ 

Warner-Com m' n .. 
Warner-Lambert. 

Wells Firgri._ 

Wcotarn Bancorp 
Western Uninn... 
Westlngh'se Elec. 

Weatvooo._ 

M'eyerbaenser.....’ 

Whirlpool.! 

White CWqa, IndJ 

Will fioaa.. 

WiKooafn Elec— 
W'pol worth........ 

VVyle -- 

Xerox—.—., 


15U ; 

175a 
20 1 
8 

18 ti , 

32T S 1 
981; , 

19ti 
475s r 
537 a • 

26 ti ! 

27 ' 

615, • 

S0i; 

641; . 

5u ; 

14 

331; • 

175* ! 

545, r 
327, 

353* | 

20 ij *■ 19r, 
1&3* 175, 

511; Si:, 

9 Ha 

53 

i 671, 
. 893, 
141 
i 463* 
: 32i* 

' 431; 
1 551; 
, 261; 
113U 

' 

501; 

• 15 ti 
: 57, 

: 25:, 
331; 

33 
27» 
122 lg 

301; 
361; 
19- ? 
35ti 
49Ss 
1 lai, 

1 575* 
241, 
355* 
k9 

: kale 

! ai, 

£41* 
17-., 
17 
307, 
47! ? 
397. 
817j 
425* 
68!* 
287, 

H-9 

32Sft 
10i? 

277 S 
181* 
223, 
13lj 
141* 
325a 
1930 
20!* 
533% 
30 lr 
10-4 
171s 
141; 
44 ti 
23>* 
30! } 
17i; 
365a 
4ati 
701* 

32<; 
1450 
301* 
Kti 
241 2 

J 4,7 * 

I41i* 


Zapata..—....I 201; 

Zenith Radio..—! 3B7 b 
W orld-wide Sec—| 415 b 
C hile 3% WEE.— 6X3e 

Phra 3*1007- J92 

C.|.£oa*«SI97«[ t984i 
U.6.Treaa« 19801 tS65g 
CSTreaa4(*7h/8S! t80t; 
UJS. SldavbUKI 7.58 


Oct. 

2 


I Bayer Hypo—' 
j Bayer V«Snabh~l 
I Co m mw rah cafe..—I 
[ CantL Gnmml—[ 
J n-fiwleer 
Degnsaa 


296 

302 

168 

83 

320 


S87 0 

■38lg 

4010 

Bit, 

182 

t«Si* 

8a 50 
801; 
702 


Damag— 
De ulotf ie B a nk .... 

Dreedner . ] 

Dyckerboff Zem’tl 

Getrenharg_I 

Gntebaftrang— 

Hoechnt .-. i 

Howh 


+2 
14-6 

CL 

Ua7 
266.81+ 3.6 
133 |+2 
046 +2 

183^+2.6 

215 |- 

104.81+0.3 
3.9 


CANADA 


Steak 




L G. Fartanrinlfa 

Kail SahfDtf fO)\ 

Kawtadt —.. I 

KiriM- 1 

Klock GocnboULe.) 

KloaknertDMlOO) 


AMtibi Plaper.—! 

Agnk» Eagle._... 

A Im n * I nmlrrlurn ' 
Algoma SteeL—, 

Aabeetoa- 

Bank of Montreal I 
Bonk of N'avJSootl 
Bell Telephone— 
Bovia... 


141; 

4.95 


14 

, 6.00 
375b ! 371 a 
20ti ► 20 
* 181; 
165* 


87 
37B 
238 
80 

amnwryi/aiwii 107 
Ky«aMoBeKD100)l 540 
Ifcnmp (DM100)- 1 . 109 
KmxiwKrodlt Bfc 550 

Linde- 141 , 

LcrwenbraaDMIOOj 3,540 ! 


rwv. 

x 


+ 6 
+ 2.5 
+ 1 


+ 8 
+ 3 
+5 


+4 

—10 

+3 


38!* 

20 

36 

495ii 

I3Sa 

40 

i*5l; 

333, 

29 Ip 
k9ti 

8*; 
23ti 
17 ; 

161* ■ 
34 

475* . 
39/g ' 
21 < 
43j» ! 
691; > 
291* i 
12 

33 ■ 

101; : 
9 1 

271; 
19*j : 
325, , 

13 

14 
335, 
SO'* ; 
21 
555? 
SOI* . 
10 J i 
177 ? . 
15: fl • 
43J, . 
24 ij ; 
315* i 
las, ; 

367 P . j 

i4i* . 
72 

32 | 

15 

30 j 
251, 
25|* 

1411* 


Bownter Paper.:.! 

BP Canada- 

Branson__ 

Bnnrr^ _ ■ 

Calgary Power—- 
Canada Cement.. ■ 
Canada NiWLond 
Gan. Brewerlea.. 

Coni mBankCom. 
Can.lDdcstricn_.. 

Can. Pacific_.... 

Can. Super Oil— 

Casviar Asbestos. 
Chieftain Dev—■ 

Cominco_! 

Con*. Batharat 
Con- Textile M... 1 
i Coninmer Got ... 

Certain filch. 

Drees fieoonree*. 
Deniroc Mines-: 

Dist. Seagrami— 

Dc>me Mice, — _ t;4 

Dome Perrolrmn 331; 
Dsminlor; Bridge 38 
Domtar—2 61, 
Dupont....—....— 3D* 

Faimew Corp.... IB5? 
Fa-couge NieseL 76 
Fin C+lleetien,— 6T S 
Ford .Motor Can.. <SA 


187 S 
185s 
59 
411; 
2.15 
■5.C0 
14 S* 
195, 
hi* 
257 b 
1350 i 
8.40 
4.30 ; 
3070 ; 
1670 . 
16Je 
541; 
1570 
125a 1 
35: f I 
! 

5.99 | 
j&:, • 

: 

6 63 
a'-ae 
4 35* 


Lufthansa--[ 

M.A.N.. 


Giant YeTwIcnUe. t8.03 


Gt. Plain Dev.— 

Gulf Oil Can ada. 
EambrpCan.ir372i 
Bawker rid.Con. 

Hoil'.nger. 

Heme Oll'A’—i 
Huoacn Bay Mng. 

Hudson Bay_— 1 

H'dso a Oil A Gas' 

I.A.C__ 

lc*K».—... 

Imperial OiL...— 
iadal Canada.,. 

Inland Nat. Gao.., 

I nwraat’l Nickel.' 
Infpr'rPIpeLine 
Lour imFin.Core- 
Lob law Core. ‘B-; 

Ms'mill'll HioedV. 
UaMey-Fer^ninn! 
McIntyre Porpne: 

Mcrrei-'orpn..< 

MTS Int. Service,. 
Xorandn Minn... 

N'tnernftGeaGo* 

Neman Oil £ Gust 
Oolmnod Peirltn.) 
PaclficPetreleosa! 

Pbro PecrateumJ 
Pan. Can. Pet.—I 

Psaao—_—i 

P«.pi« Dep* S—j 
Place Gas ft CHI—| 

Plocar Dev'lopnitj 
Power Corporai’ni 

Price.—J 

hanger OU Cnd»J 
d«d Shaw—j 
Rio Algos—! 

Royal Aptul? 

Rnyel Bit. of Can. 

Royal Inut..—... 

Shell Canada. 

SfcemttG. Mine,' 
Sieben; O. G.„_. 
Simpafm.. 

Slater Walker C., 

Steel of Canada.. 

Steep Hock Iron- 

Sumiingdale Oil.. 

Texaco Canada— 
Toronto Dmn, Bki 
TfaDsCan Pipe la] 

Tram* Mount Oil 

Truev. 

Union Gas — 

United Corpn 'ff 

V\«yag»r Petxolm. 
Walker Hiram,... 

Wee* Coast Trans 
Weston Geo.—; 
a Aakea, 

t Trailed, altew bocP- 


885* 

41 

8.15 

T4.30 

144. 

1958 

hlj 

255* 
1«!0 
B.L3 
4.30 
3070 
16S0 
161; 
54 
14 
12ti 
343, 
SO* 
4 .l 0 
151; 
tts* 
6.9J 
491 3 
44 
B4 

tl- 

IP* 

191* 

77 

67a 

fMlg 

8.0a 


M Verna mi D1_ 

lletallgeoTachoft-j 
Miaxjfa. Rnekvnra. 

i— i 

Prenmog DM 100 
UhetaatahlDMIOO' 
Rhein. WenBMrti 

achering _ [ 

Siemens———.1 
[ Sndzacker——; 
ibysaen————j 
I ereinohank— 
delta-Ikon—- 


62 

116 

163 

211 

575 


fi- 5 

!tf 

1+15 


109.5; -r 0.5 
80.2!—0.8 
lOXUSl + 2 
137 ,+ 1.5 
413 -1-3.6 

220.6-<-4.8 
273 1—2 
56 '+1.6 
310 |+2 
200 ‘- 


lO 

16 

16 

15 

14 
80 
30 

17 

ia 

iea17 

•16 

18 
18 

15 

14 
9 
9 

15 
4 


20 

80 

4 

0 

16.4| 

20 

14 

ao 

6 

12 

10 

8 

(26 

8 

J— I 


Yld. 

% 


4 J9 
1.6 

3.3 
<5.8 
6.8 

3.4 
3.3 
6.0 

iTs 

3.2 
6.0 
3.7 

4.9 
3.6 

6.0 

3.9 

6.2 

6.3 

4.3 


2.6 

4J 

2.6 

6.6 

2.8 

iTo 

5.0 

O.o 

4.8 
6,k 
6.1 

1.9 
1.3 
3.6 


AMSTERDAM 


Oct. 2 


16 
20 
16 
16 
7 

18 | U.y 
20 , 5.0 


9.8 

2.4 

3.2 

3.0 

0.2 


PARS 


Oct. 2 


Prices ! + or j Div.i 
Fra. i — )Fr». f % 


Akxo (FL20). 
AlgHfcNedPUOOl 
AM AS (FL 10).. 
AmroBonk(F!L2EnJ 
YoaBertaMniq 
Bljenknrf (FL20). 
BokaWottm(FLnl 
Blaevier (PL 20). 

KuroOomTrtFLIO 

GiatiBrocadeFTlCH 
HamtnmOoaPlGOf 
He(j ARM (FIJE0). 
Hetneken (FL25). 
HeUtngmsn 
Holland Fund—I 
HoogovemCFLSO) 
HhiteDongtaaFlal[ 
ESC^aUandFlIOl 

JLLM.rn.VB) 

LrtM alter (FLZO) 

Nondsa (FLK9— 

NoCNedlznrVnoel 

NedCredBkPLarf 

JTcdMJdBldPLeffl 

Nefo (FL60) 


Price 

Fia. 


69.9| 

303 
51 
75.31 
198.6; 

97.6 
100 
600 
. 77.81 

64 
82 

122.6 
274.8] 

51 
805 

66.6 
46 
SI 
92 
69.61 

ei.al.— 

68.9)_ 

46.11—0.0 
180 —0.8 
72.5+1 
101 1 + 1 
223.51+0.6 


+ or 

Dlv. 

X 

+ 0.1 

18 

—2 

18 

-a 


—1 

15 

~x.a 

si 


48 

-9 

21 

—0.8 

234 

—1.4 

14 


8. 

+ 2.6 

aa 

+ U 

14 

-1 

14 

*1 

13 

+G6 

20 

+ O.S 


—1.6 

18 



+ae 

20’ 


YkL 


41.4{—0.2 
257 1-4X5 


STUyecT. 

O.C.R. (FL20)-1 233.61+0 

Von Omiaezm—1372.8 » +1 
Phkho«l(FL2p)-| 163 1+2 
Philip* CPLIO) —| 
RljuSahVerPLIOO 
Bobeao (FLB0) 

Bollnoo iPLfiO).— 

Royal DutchPLK) 
XotynheHIpHI 
Unltever (PL20).. 

Unlwo (FLfiO)—. 
Valenrop..... — 


216 

144 

98 

□6335.81 


-0.2 

-0.7 


119.8—OJB 
i am 1—0.6 
69.21+0.2 


18 

20 

13 

14 
8.4 

6 

26 

20 

16 

18 

18 

24.6i 

4 

?6i 

33J 

8.7 

17 


5.1 
S^i 

«2 

3 

4, 

4, 

a7 

3. 

2.2 

3 

1. 

2. 
1.6 
6. 

'■ai 

eTe 

3/ 

3.; 

8.2 

3/9 

6.7 

6J 

2.2 

6.4 
2.0 

4.4 
7.0 

5.6 

1.4 

7.4 

&!e 

3.6 

2.6 


BRUSSELS 


Oct, 2 


1 Price 
i Pro. 


Arted-4,860 

Bonqne de Brax.. »3,450 
Bekoert •B , --... 2^3d 
.,2.760 
.12.4 35 


281; | t28l; 


?3ti 
5 62 , 
5l i i 
48'; ■ 
471; ' 
27Sg ! 
191. : 
4BJ? i 
19 | 

2S1; I 
45?, I 
13)* I 
10:« I 
35!; 
23Sj I 
12 ' 
= ti 
39 
241; 
52 

531; i 
0.53 : 
55 1 -* : 

lGlc : 

19:. i 

2 33 . 
301* 

3 70 , 
13 jg 
Bn I* ' 
135; i 

13.55 

30 

121, ; 
181* 
S2h : 
lliS; , 
E71* 
0.72 
371 Z , 
26i* 
201 , 1 
I7!q ! 
145, 
870 
11 
313, 
l 47 
9.86 
67 

357 S ! 
32 - 

I'lJe : 
B35a 
10 

1379 : 
6.00 
C61, ; 
1. »0 ! 
19 | 


341 2 

5-63 

& 30 

474* 

47 

28 

191, 

46* 

191, 

29 ti 
4fise 
13!* 
10 
363* 
23Ss 

U5* 

5 

38Sg 

2410 
fiZ&8 
62 

rO.52 

£57, 

10 

183* 

2.40 

30 
3.60 
153* 
22i* 
133* 
0.S7 

30 
12l; 
IB 

31 

2J7 a 
0.73 
37Sg 
2Blg 
197 8 

16 lo 

146a 

83* 

10 IB 
31S, 
1.47 
8.95 
58 
356a 
313s 
171* 
23 
101 , 
15); 
5.90 
oBia 

loSfl 

18T« 

rota. 


; Air Lkjaide-_ 

Aqnltatae.—., 
BanqneZndocb'ne : 
Sin -- 1 

B. S.N- 

I Cai refuui_' 

I ClnugWiaReonlaj 
CI men fa Lafarge-, 

Citroen_' 

Fr. Petrotea- 

! Cte Baacalre_i 

C. GJ._I 

Cl* dn Nod..—: 
CreditCotnPr'noe: 
Credit Fonder..... 
Denote NJ—..I 

S.A. Dunlop.- 

Ease Standard—.,; 

Fin. lene-j 

Fin. Bimnnuin. 

GaL Lafayette- 

Gen. Oooirteirt*le| 
Li Nickel_J 


Miohiiw H nlL. , 

Mlcbdla -BT _; 

Pori be*. 


PeeUney^ 


Peugeot (Fra. 70). 

Pricel___ 

Printamp*—... 
Uedonte —...—| 
Rhone Poulenc.—; 

Saint Gofcvrin..._ 

DM S»t d'lh-[ 

Suea.—: . —| 

CSF— . -—.I 

Wwraw i fteiA - l 

Urtnar—"> 
Vlnlprlx-1 


280 ; + l 115.7B! 6.6 

399 --: 18 | 4.5 

254.6 -1.6 I 13 * 4.7 
184.9 -0.1 }1B.M; 5.7 
1.291 +21 • 36 2.8 
2.766-40 - 67 j E.l 
324 -0.1 I14JZGI 6.4 

22 a ;—©.1 ] 15 6.7 
72.3 +0.3 ; 4J2 I s.e 
219 i + 2.2 12 1 5.4 

609 -2 : 12 j 2.0 

439 ^-4 ' 24 ! 5.4 

33.6 +0.1 :*B.50; 9.8 

165 -! 9 ! 5.4 

392 -4 J 84 I 0.1 

180.8-1.7115.76: 8.7 

55 1 _j 5.25) v.6 

131.6+1 ,3.2514.0 

184.5.- 3 I 1.6 

84 -0.3 : 2.70! 3.2 
147.5 -0.5 : — | — 
340.51-1.5 I £15 ! 0.4 
67 h-O.BS: — — 

2.5561-30 27 I 1.1 

55.4-1 , — ! — 

1.830'+ 24 : 24.6i 1.3 
228 i+2.21 13t 8.9 
143 !-2 .rlZ • 8.4 
456 | + 6 |l5.0&> k.9 

403 :+5 122.5:5.6 

127 ,+a.i • - . - 
510 :.• 14i| 2.8 

166 *6.1 j 2.7b! 7.7 
185 i- 2.3 '10.5 I 5.6 

333.8 —2.2 : !Bw3 j 5.5 

346 :—1 1201* , 5.8 

134.6+Z.ll 6.3i 4.7 

260.9 +5.7 j 8.4 5.2 

110.4—0.11 9 
1.280_j 18 


6-2 

1.4 


MILAN 

- 


] Price |+or | Div. (IT.*. 

Oct 2 

J 14 ro | — j Lira j ^ 


Brax Lambert... 
CLBJL Cements 

CockertU . 

K-B.BJS- 

ElcdrobeL.—. 

. Nat.. 

GJL 


11.340 
..,2.610 
17.100 
1.450 
'2,635 


+ «* 


+ 110 | 

—16 
—10 
+10 
+ 14 
—40 
+ 1001 
i—14u 
-5 

+ 3o" 
1—10 

So 


Glace St. fioch_6.450 

Hoboken 4.780 

Innovation—! 3,100 
Intercom—; 1,925 

Kredltbanlr-|B.85Q , 

1a Boyale Belge-|6,1 JO | + 20 
Petrofina___7.230 '.—30 

Photo Gevoett— 1,4 32 f+8 
Pienx Prauld—_.|7,H6 j 
S ee. Generate— 3,025 
Soc. Geo. Banqnej5.330 


Div. 

Fra. 

Net 


i=r 


„ , .-,,3.720 

bolvay-A—-...2^86 
jetton Bee— 3.300 

U.CA-3.250 

l/n. Alin. (l/10th). 11.695 
vlelle Uoatagne.'5.080 
Wagon Lite—| 952 


+ 20 
!—30 
+k5 
+ 5 
! + 65 
1—5 

1—1301240 


1 + 38 


160 

135 

73 

100 

140 

60 

156 
335 

70 

290 

ISO 

125 

215 

250 

116 

70 

330 

150 

157 
173 
160 
130 
140 

80 


35 


Yld. 

% 


3.3 
3.9 
.3.2 

3.6 
6.8 

4.5 
6.0 

4.7 

2.6 
4.6 

3.8 

6.5 

2.6 
4.1 
1.6 

4.9 

4.4 
6.0 

4.5 
4.7 
b.6 

3.9 
4.3 
4.7 
4.7 

3.6 


STOCKHOLM 


Allulia Prfr 
AN 1C—, 


Am *U —1.147,+ 7 
Haatogl—— 1,851+15 

Hreda_ \ 4.C30-20 


horgo, 



60 i 3.2 
100 j 2.3 


ii. 80 o:+nq 

16.300 + 1001300 1 l.B 
7.565;+ 65 130 j 1.3 
7.9«0|+60 1300 ; 4.0 
583 I*.9 ' - I - 
18.000-1051210 1.4 

2,459)+9 |U3Q | - 
1.874-1 1120 : - 
359.751+ 1.73| - , - 
; 549.5-oj 1 ir;'5S 

GeaenUl--67,000 T 1.0Iff 500 . B.8 

IFI Prat_5.980-<130 X& 

Invert “B"_ 5.173 -6 1140 2.7 

ItaJcementi'- 129.090 + 360.360 ■ 1.2 

IlalgM_—; 929.5 +4,5(440 1 4.3 

I ral^iilcr. 677 +2 ; — — 

LaCentrate— 16.999 +7 1300 ! 1.2 

UareU Breaie-1.049.6—0.5185 ' 2.4 

Mediobanca.- 77.840 + 5401. lw' 1.4 

Monrfadnrl Parc J 3.390—5 1120 I 5.6 
Moniecatlnl Bdli. 814.5—8.51 — ! — 

Motta... 3.351+46 j — > — 

1.679 + 19 I 70 • 4.2 
2.470-20 90 1 3.6 

1.448 -3 

0.7 


OcL 2 

Price l + or 
Kroner 1 — 

Div 

Kr. 

Al£a lanl "B”». 

984 

- + 2 

12 * 

Aw*-- 

IDO 

>+l 

9 

Atla» Capoo___ 

149 

i-l 

4 

Biterad. 

166 

1 


Before___ 

105 

!_i" 

8 

Curio__ 

267 

+ 2 

12 

Olla (ora_ 

140 

+ 3 

0 

Riearoinx “B"- 

266 

1—4 

10 1 

Ericton B (KrG0)| 206 

•—1 

12*1 

__ 

€4 

i+l 

_ 

Grange* lfreoi..„ 

176 

1 _ 

12 

Hondolahuiken... 

171 

1 + 1 

12 

Marabou __ 

163 

1+3 

12 

MoOchDor.njo __ 

147 

|+a 

8 

Hahtt_ 

ISO 

-3 

*6 

fi.KLF. 'B*_ 

304 

+ 4 

12 

Sendvthnn_ 

221 

i+X 

7 

Skand EnakUda^ 
Tudrtlk B 1 K 16 O 

lbB 

110 

| ■ niltlfl 

a 

12 

Uddebolm .. 

98 


Volvo (KrJ&i _ 

846 

1-3 

4 


tts: 

s 


4.4 

4.6 

2.7 
5.1 
5.9 

4.6 

5.5 
3.B 


6.8 

7.1 

7.3 

5.5 

3.3 
3.9 

3.2 

7.2 

4.5 

6.5 
l.b 


SWITZERLAND • 


Ocl.2 


Price 

Fra. 


+ w 


Olivetti (FtiT.)— 

Pirrelh CO_! 

PlmiUiSrikA— 1 ... 

K’Un- A'dtcaSic. 83.000+6JOO 560 
Klnaewn te—»-| 306.5 —1.5 j — 1 — 

3-AJ.F-ft_| 71251-50 >144 ! 2.0 

S-TJ5.T. —— 1 2.841—39 155 16.5 

Stria Pleura—. 8.890-87 - - 


Allvm. Bearer. ...< 
Bally Holding. 
Brown Be vert * A* : 
CLBA.GEIGY.Bti 
Da Da Br Part! 
Da Da kejt.._.| 
Credit Salne...^- 
Flaoher Acler. 
Fuua (K 

Gr’rdM’gJelPWO 


2.5001 + 30 
690. + S 
1.0451 + 46 
2.050 + 60 
1,550) + 30 

i.iaoj +20 

4.6451 + 85 
656—15 

111 . 6 ;+0.0 

1.480J + 10 


Dfv. 

X 


12 

5 

10 

22 

22 

22 

16 

12 

2.50 

16 


H offm'nl n&.V/V) 1M.0*,1 + 500(1050 
Interfood B_ 1 6.250 +i5Qi 20 


JuvenaBr.. 
Da P.S 


L«ndi*iGyr\F200, 
Leaaa— 

Nestlo Beerer_ 

Do. .Re 

Sandor (*■ «uj H ^,i 
Sourer (Arbon)„..| 
Son. Into. PireUi.! 
SwInuxBri Fi&Q) 
Swira Bank CorpJ 
Un. Hankof SwlLv 
Uni vex 


Wleeerth'EBeoret 

Zurich InaaiEuool 


2,&90t + 2J 
163 1 + 3 
1.370J + 60 
1.809 +SO 
4.025)+ 25 
2.355+25 , 

3.390 i tl40| 

li>9 j +20 
SiSUl 
6l2i + 2 
3.64o, + 9J 
4.100| + 55 
us&r.o!. 

1.040)—10 
G,95Qj —25 


36 

3.6 

12 

10 

1*35.6 

1*85.6 

26 

U 

13 

8-6 

16 

20 

30 

40 


Ttd. 


2.3 
3.6 
5.0 
1.1 

1.4 
2.0 
2.2 

6.3 
I Jd 
1.1 
0.8 
L6 

1.4 
2.2 
1.8 
2.8 
2.1 
3.6 
1.9 

4.5 
6.0 
4.- 
2.2 
2.4 

L3 

B.9 


AUSTRALIA 


Oct. 2 


Acrow Autnlla. 


Ampol 1 
Ampol P etr otoom , 


Aoeoc. lUneraln.. 
Aosoc. Port 
Aoaoa Pnlt 
Anrt. Con i 
AJ7.1_ 


Ank Ofl ft Goa 
Btne ’Maori IwA 

BmigainvIUe Uhring—« 
Brnkea Hill Proprietary, 
Broken Hill Soo th. —.— 
Carlton Uultoci Bte n my . 
6.J. (Ww-- ,, , 


Cona OoWfloldB An»t_ 
Cootolxier ($1) —_ 


Cork Investments- 


Certain AnatoaMa 1 
Robber | 


H.Z. 

F. * I. (280) 


Hamor ateji HnkUng a. 
Hookm. 


OSLO * 


j. 0 . 1,1 *n.f. Ul. 

JLAaiQL fioldlxum. 
LP.C. A n a l , f 
Inter-Copper ]f. L .&I 
«rt®rweat 03 oentfl- 
Jooea (DavM). 


Ledahsnlt Sapjarattan 
rLendleaae^ZIZ: 


Meekethaza Mtnerak— 



Ntcbabu Intarnaiia 

MorthB*5»n^l^~ 

Oil Search 


ttonaer Concrete—. 

Ssssas: 

Rupro— 


St. Jamas ProparHoo—. J 

fiJotor Wolkw -- 

U.C. Sleigh. 


Sorthtend Htnfcur. 
titooka ft HnMinflS 
Tooth ffll). 


Uxaialiiuuio« 

Woltoaa- 

W. 


wcoiw 


Ana 8 


_ H.05 

|tl - 

lo 1.32 

-6J1 

1 2.42 


K 0.88 

+M1 

_ t0.65 

.... 

. ta.oo 

— 

- 3 L07 

- If L46 


+0.0) 

» 2.41 

—0.03 

I-3-22 


» 0.09 


1.89 

-0.84 

- 8.32 


7.33 

-QJK 

2.07 

+0.01 

2.64 

+X02 

fl.46 


4.11 


3.20 

-0.01 

2.30 


6.87 


tQ.43 

L20 

-o-ii 

t0J95 


13.20 

...... 

2.30 

+0.06 

3.31 

-0.02 

L26 


1.61 

—0-02 

12J3 


11.38 

—O.ul 

1.76 


1.87 


1.19 

+0.112 

lO^L) 


10.20 


1.68 

—8.03 

O.U8 

+0.02 

3.25 

+J.0G 

0-08 

+3.01 

O.Ob 


0.72 

_ 

2.29 

-8.04 

ta.eo 

+0J13 

2.95 


O.S! 

_, 

1.35 

-0.01 

tan 


1.74 

- 

ta.*8 

_ 

2.65 


tl.73 

-0.01 

0.80 

-fl.02 

0.81 

tum 

0.59 


0.40 

-ACM 

14.00 


2.88 

-0.01 

to.se 


1.86 


1.47 

-0.01 

1.07 

-0.01 


Oct. S 


AmertfeaUnjen.... 
Bergena Privatbk 
Berg. Dampaklh. 

BovrefEpaad .— 

BrnaagaardKrfflOl 

OmUtbank - j 

Dnttoan KrlOOO 


Price 

Krone 


■ 4 . or I Inr 


£55 l+B ; 
129 ,-1 1 

155 +3 . 

K.7ao:-200. 
146 +1 


6 

9 

e 

4 

80 

10 


6 500 » 200) 100 


Rlkem Splg Kr5o! 247.51.: 3 




Folium 
Hafahmri— 

Komuos_! 

Kreditkosaen—.: 
Norsk Hv do Kr60| 
Orkla Gratae—.— 

- *-- -a 1 

wireuriinj. . 


133.5-5 > - 

olO 1 - ; 10 

1.075;—5 20 

147.5!.’ 10 

812.51 + 17.5. 4.3 

445 1 .; - 

223 1 -4 


JOHANNESBURG 

MINING 


Buffets. .... 

Charier . 

Cons. Gold 
Dries. ., 
Ei shore . 


Pol Plata.__ 


Brand ........ 


Deep 


INDUSTRIALS 


, 5. So 

17 (W 
3.55 

4. B5 

R. 63 
5.7? 
5 91 
■L30 

in so 
l.!4 
3.3(1 
+17.0.T 
K4..=n 
5.35 

5. »5 
G.no 
n m 

17.0(1 

cn.on 

17.00 

lfi.30 

S. ?3 
4.ii5 

31 7b 
31.iKI 
1-.S3 


-- IV-. 


7 7 


•.» 

+ " V 


' J»4- 

VjSn 

#v. 

. * +* 
••LW 


re* 

•*:+. 


' jt r 


.*+•■ 

t, v. 


>.“ r * 
r. * 


. ■> 
* -r. 


TOKYO ^ 


Oct. 2 


Arahl Glass 

fkq flh _ 

PnJLrS ST ] Print ^ 

HHhh+i_ 

Honda Moton 
C. looh 


1 PUnu. 


Japan Airlines_ 

Nansal Elea Pwr. 
(fomat an ...^ 

Knbota... 

Matanahlta^,_ 

Mitsubishi Bank~| 
Ujunbiahi Heavy 
MitsubUhi Corn*. 

Mitsui ft Co__ 

)Iir*iilrvuti| t 
-Nlraan Motor*— 
dhladda 
Sony 


Prtoe 

Yon 


j+or 


30 a :+i 

262 ;_3 

«62 |+12 

5 IS K- 1 
208 —2 

671 +7 


661 
2.261 
850 
290 
*97 
577 
668 
199 
399 
410 
t40 - 
480 
1.000 

_ .. _,4,480 

■J-oisho Marine.— 468 
T atad aOhamtoaLl 250 


Tddo _| 

3ai!“ p "- 


‘Foray - - I 

' £ oyota Motor_( 


264 

616 

840 

229 

636 


;—7 
—20 


+ 2 


ci 1 
+1 
+ 6 
l-ia 
— 120 ! 
l+io 

| + 4" 

1 + 9 

i-sf 

+4 


Scarce Nikkn Seauido. Tatra. 


COPENHAGEN 


2.6 

2.3 
2.2 

3.4 

2.9 

1.3 
1.1 
1.8 

5.9 

2.4 

1.9 

1.7 
1.1 
3.0 
1.6 
1-7 
1.9 

L3 

1.3 

0.3 

1.2 

3.0 

1-5 

1.1 

6.0 

2.8 
2.6 
1.3 


OcL & 


BnrmeiiterA W.. 
CopJkndelsbnnli 

Dud. lAodnmsfalci 

Dan. Provinabonkj 
Dan. SimJcertob „ 

Superfo*_ 

Kurt Ariotic Hldj] 
F* rui " , ‘ t imnhnii„ 
For.Bryggertar_. 
For.Papirfabrlfe^. 
OwWortharnHM 
ffonl KahaL— 
Olletabrik 
Privathank.......... 


Price 

Kroner 


133lg 
228 
8391* 
2101 * 
4771; 
4224 
cOSte 
244S* 
9861; 
177 is 
176 
i45i a 
284 
842S. 



* 

m 

X"l *L 
a 
« 

-11; 


“17 

-5, 

■11 

4.8 

+ *8 

12 

9.0 


11 

5.0 

-95* 

lb 


-01? 

IB 

3.7 

— lilg 

14 

4.6 

+ Li 

13 

o.a 

—3 

14 

2.9 

-3 

10 

5.6 


12 

6.1 

“*** 

J12 

4.fl 

—5 

12 

4.3 


11 

4.0 


Rend 


Finance 
•t* Indnsi 
ady SA 


Assurance 1 SA) 


Sage Holdings 
Slater Walker ISA) • 

SA DisUllerlea and Wines 
/lyrroai 

Ttecr Oats and NatL Mliini 

Talma n . 

7^“al Bank Africa 
Union Steel .. . 


...nr, 

1.75 

3.75 

l:o 
o.s« 
S 5ft 
1.S7 
:.i5 

c.«* 

1. W 
2.35 
1.5ft 
1.+2 
6.17 
2.65 
1.07 
1.52 
1.50 

2. as 
0.97 

tl.7ft 

2.92 

4.70 

l.Ts 

L70 

o.*o 


i*)ri 
'/V i 


VIENNA 


On. 2 


Oredftadetalt 
PeHmoaaer ,„—^.1 
/ielecta._— 

Semperit—— 
Stoyr Daimler. ^ 
v *« M«ffnalt.„ 



SPAIN V 

October 2 
Banco Bilbao , 
Banco Central 
Banesio <2501 
Banco Exterior 
Banco Fnmento 
Banco Granada 
Banco Hlspano . 

Indhban . 

Banco Ind. Cat. 
Banco Noroesre 
Banco Ciecidema 
Banco Popula 


Altos Bono; 

Cepsa . . 

CIC .. 

Crednco ." 

D rasa d os 
Enersijs Ara'”' 
zinc 

ExpL Hlo Tuno 

Pe«a d.onoi 
Fenosa a,MO 1 " 
■■ 

Ibtrffnero 
Ind. Qnlni. ran" 

WtTOaeM*"., 

Motor iberlw 
Ponfarrada 


. 1 ' "a 


L. <4+lM 

t~ ’ 4i- 


Sntace 

Tnbacex 


Urbla 


Per rent. 



L2I5 



L474 

_ 


925 

-L. 

. — 

765 

■i 


L1M 

rnlm 

(LUHM 

730 

4- 


925 

4- 


770 

+ 

(LOOT) 

702 

+; 

— 

BSD 


. 

L231 



LU5 


■ aoj 

L2M 

-4- 

1.000) . 

918 



Ufa 



253 JO 

+ 


588 



5M 

■K 


255-35 

-i- 


laoo 



2U 

+’ 


255 

-+• 

.-- 

«0 



250 

-j- 


Iks 


-- 

sno 

+ 


263 

JL 


350 

-A. 

.MU 

185 

V 


163 

4.1 


280 



18S 

, " 


254 



502 

-A. 


262 

r" 


165 

4. 


280 



hi., r.a-i 

*v 


> --T 

S*c*ik 



Ovprsean 

wpmtnn. excjnr 

We a 

•Ifflrasfssrsi—to. 

SES:;.. 

I lftn so SSS SS 5 

a Florins. b „ 


f««l aner’pSSte™; cCenta. 8 


«llv. %. 
and/or 


rtghta haui 


«“«*■ m%7S hAr «* 


at 
aD« 


1 


div. % ^ “/Sff* l*>Clf 
orcludo special J D,v - and 


* -UDI 

7 .. ’ •<;-5 r 

' - * "7 ■ 

»: **' 
. -. » • * 

. r. ^ 

. . 

. f Ofi S 

•s'v -i 

"17. ^rit/F 
. - - 

. 4t'lCSK 

1 . 

• ».-*•- 

: 4 


. i3 “ 

» . 

*c-**'-‘ 

**—■.' 

I 


. *.•«■ -i 
*/e+7} 

•Ti'-v.A 
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y Financial Times Wednesday October 3 1973 


OC K EXCHANGE REPORT 


*ong gilt-edged leads broader advance in equities 

ex jumps 7 points to 437.5—Hawker Siddeley wanted 



DATES 


T DEALING 
jtion 

■clara- Last Account 
ions Dealings Day 
pL27 Sept. 28 Oet. 9 
L 11 Oct. 12 
L 25 Oct. 26 


•* c ui uunaun s hl uie nays mgjiest. MMl Uin S . Zh -' 

ets yesterday was the registered gains ranging to 2 and th , e . Previous days 

iemand for gilt-edged shorts to ^ 2 ; the short “tap" ^'bich followed ni 

jn growing hopes of Treasury iril n»r »>ri io7« industry’s 


wen particularly active. Hopes interim figures, Matthews Wright- Interim report, while Debenhams, that, contrary to earlier expecta- shares at 3{p. premium, 

of a reduction in domestic son reacted on them to close 2 p interim due to-morrow, closed Ip tlons, a substantia] recovery was Motors stayed firm with British 

interest rates following thB cheaper on balance at 212p- harder at I14p. Among Mail now unlikely. Ley land gaining lp more at 27p 

further decline In U-S. Treasury Elsewhere in Lloyd’s Brokers, Orders. Freemans (Condon) Foods continued to attract and Rolls-Royce adding I}p at 

btll rates set the market moving, Staplegreen lost 8p to S17p. showed satisfaction with the selective demand and Rowntxee 67Jp. In Components. Dnnlop 

a .later and further encouraging a little more interest than of interim statement with a rise of Mackintosh moved into pro mi- found favour and rose op to SSp, 

Oct. 23 stimulus being the seemingly ] a te was shown in Breweries and 4p to a “ high " for the year of nence with a recovery of 8p at while Supra Chemicals, a good 

Nov. 6 Plentiful supply of money, small rises were recorded in 2S2p, while Grattan Warehouses, i5SP- Cavenham added 2p more market of late on the capital 

e •• dealings may taka plate ^ d,um and short-dated Issues Allied 85p Bass, 132p. and Scot- in front of next Wednesday’s at 157p for a rise over the last proposals, added Bp more at 206p. 

hrtto ihuIim» daw earlier. d ‘ d not move at quite the same tlsh and Newcastle, S3Jp. interim figures, put on 3p to 172p. three business days of lOp. while Firm Garages had Tate of Leeds 

, _ . T pace as the longs, but also ended . M Footwear Investments, 4«p. Rwfk Save, 144p. added 4p to 5p better at 5Bp. C-G-S-B^ a thin 

»r feature in London s at the day s highest Mediums .^r 011 " 0 ?* ® added 2p more to Monday's 4p Monday’s 8p gain. market, opened better at 52p on 

^ rise, still reBecting the sharply Grand Metropolitan met invest- overnight business and rose 

- tap " ilri‘?S r JL‘' UO re f e re nce to the hi 8 her Profits. George Oliver “A" ment demand and dosed 4}p up at further to 57p for an overall gain 

«,- __—-- -.. 10} per cent, 1976, El«* Put on 4p more to a peak for the n 7 P> after 118p. while Lad broke of lOp. Lookers, however, came 

^st rates followins lhe gamed j, to 98+?. or ^ premium ctoud year of “P- gained 4p at 180p and J. Lyons back Sjp to 50}p after Monday’s 

ing overnight in U.S. on the issue pnce. Outstanding of the many good - A « 5p a t S37p. De Vere Hotels 9p rise on the rejected SOp cash 

11 rates. Gains ranged Moderate two-way trading in m 2 Kent I06 d Md Matures in Engineerings, Hawker reacte d afresh to 199p. but sub- offer from Graylaw (Holdings), 

nger-dated issues, the mvestment currency left the both up Siddeley Jumped 15p further to sequently rallied on renewed bid Newspaper features were very 

-day rises for over a premium showing a small wirh the 3,6y> 0D a preSs about the speculation to end a net 3p up at scarce apart from United, which 

le 20-year Government recovery of i at 32} per rant j&J P S?fL iES * us wishing to develop a super- 1^. ^ter 2 «P StMneylSidL to drifted back 6p to a “low" for 

s advanced from 62^0 Yesterday’s USE * cSveSoi r h | a ^"? f 6 ^^ 7 p Harrier jet Metal Box were ^so Absence of fuktern^on the year of . 360p. Awaiting 

factor was 0.8162 (0.8X65). t* rttSsttiicrinn g0,3d f° u owing the expansion ^ tentative bid approaches, Thursdays interim results, 

of gilts encour- Among Recent Eouitles James J- Glossop. Aberdeen CmoLuction p]ans an( j dosed 10p up at 254p, ^me hack lit* tn 7 S n PP n “v Sn Associated Book PuWishers 

but. still reflect- 

J .in but WearwelL foUowhe the SUJ1 . mauencea by a brokers ing news about current trading, 

second-line 
nat 

ir taxation system may Dr 3' dItown SOIU mint ^wilrin^Sn^^attonaSsa tOKjay * s interim figures and 

xmr Party many votes Bryanston Finance became an ™ e ut resulting a £ro .^„^ a ^’l^i 3 A Anderson Mavor gained 9p to 

iment, but the good outstanding weak feature In Hire P° n °L| u " n * 1 P ^E!?A 178 P* afte - r 180 p. Smaller-priced 
still being accom- Purchases foUowing the resigna- stocfcs in demand included 

relatively low volume ti°n of two directors and vague r ° " 


Among Recent Equities, James became a better market and 10 R ?P at 2jj*P* came back Up to 75p, only 3p Associated Be 

ustin Steel hardened l)p to 67p. ^LTsp to 93? Xfe UnttS c,^ e PfF tm T' 0 r d 6p 1° l 08 .?' above the 1973 “low." eased 3p to 105p 

It Wearwell, following the Mewwere favoured a t lllo ^ . lnfluenced by a broker's mg news about 

>Dd-Une issues, recent good rise, shed 2n to 7Sp. JhiS circular, A crow A" rose ®P ¥ , «. . . . , , Gordon and Gotch improved 3p 

Mr. Healey’s pro- n f more t0 121 P- whfle Brown Bayley Hunting Associated gOOd more to 143p. In response to 

Jbour conference BryanstOn SOld ^ Pr ° ^L? P ^^ a «on oav- f?™ SP^ro SOp ahead of The miseellane0llg mdustnal *barply higher ^first-half, profits. 


in thin markets. It of further developments; c * osed ®P lower at 133p. 

■r. encouraging to note after opening lower at 77p, per- Chemicals made a bright show- 
kings higher again at sistent selling took the price to ing. LCJ„ 242p, Laporte. U4p, and 
red with 7,235 on Mon- S7 P before a dose of 60p and a Ffsona. 376p, ail improving a few 
14 a week ago. drop of 20p on the day. Else- pence, 

the leaders generally , w J iere ’ Provident Clothing met 

>. but Hawker Siddeley la ^. SU ??°J} and jl T 2“ «PJ® iJ 4 P GEC rise 
optional I5p to 376n wtllIe u<j yd® “d Scottish added uriVj iiac 
eports of a possible 3p t0 92 P «> d Mercantile Credit After a slow start, leading 
to U.S. over develop- 3 ? *° ®*P- Buyers returned for Electricals became fairly lively 
tew super-Hanier air- tJie “big-four” Banks and rises during the afternoon, and GEC 
F.T. 30-share index of 7p were niarked against both Jed a general improvement with a 
sints to 437.5 bringing Barclays. 362p, and Midland, 372p. rise of 5p at 154p. Plessey gained 
the last eight business The stren ETh of gilts helped Dis- Sp at 122 p, while EMI, in front of 
i or just over 4 per 001,015 r ^ se smartly; Allen Harvey to-morrow’s annual results, were 
’ and Ross and Cater Ryder closed similarly better at 180p, while 

er advance in equities 25p U P 31 500p and 305p respec- Thorn Electrical “A" put on 7p 
n oversold issues and Gerrard and National to 432p. Second-line issues were 

i failed to be moved advaaced 15p to 300p and Gillett also in firm vein. BSR, 153p, and 
ults during the recent Bros. 20p to 300p while Union G. and M. Power. 142p. both 
tfeb, put on 7p to S42p. In Merchant secured rises of about 6p, but 

Banks, Kleinwort Benson, up 5p Chloride were an easier exception 
-p-p fticrfipT- more at 160p, continued to reflect at 126p. down 3p. 

o c uiguci favourable Press comment, while 

ged higher 
' ng for several 
with fresh 
to a point 
more; the 
inrpest rises occurred. 


IBrcBBYtSiPfifcs 



FINANCIAL TIMES STOCK INDICES 


! 

Oct. 

2 l 

Ocl , 

1 1 

stepi. | 

IS , 

sepL 1 
27 j_ 

tsepL 
t* ' 

aep*. • 
2 a 

A ie»r 

Gaiw-nmiin). Sea___j 

64.96 

64.43' 

64.22! 

64.31* 

64.22, 

64.14' 

72.63 

Fixed interest—-.—. 1 

64.92 

64.621 

64.51' 

64.53 

64.42 

64.32' 

74.02 

Lndartriat Ordlitsxy. | 

437.5 

430.5' 

429.4! 

428.4! 

42B.3 1 

425.21 

476.6 

Gold Mtnfq, | 

146.8 

148-6 

165.8] 

158.9: 

159.9' 

361.0- 

93.6 

OnL Yield %■ - 1 

4.32 

4.5b! 

4.3Bj 

4.43' 

4.43 

4.46 j 

5.42 

RsmlngaYld%(fDlll foi. 

9.68 

9.8 li 

9.83 i 

9.881 

9.90' 

9.95' 

16.26 

p.E. Bono luetl lal (A).! 

14.06 

13.87] 

13.84| 

13.78' 

13.76] 

15.72] 

(19.02 

matted— r -.l 

7.461 

7,235 

7.032i 

6.804- 

6.9241 

6.514' 

78.18 


-10a.m. 431.7 11a.m. 431.6 Soon 433.5 1 p.m. 454.1 

2 p.m. 434.B J p.m. 436.2 

- Latest index 01-246 sale 

<U Based no SB per cent- corporation tax. tbj Ntl=iaso. r On old basis. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1 

1S75 

StooB Compltetiooj 


Oct- 

; 

Hluh 

low 

High 

low 

1 

2 

1 

Govt Sec.—.! 

1 

72.08 

<2211) 

63.16 

(SfBl 

137.4 

(WliJS) 

— 

63.16 

loailv— 

■Gilt Bdced._ 

155.3 

246.3 

152.4 

247.3 

Fixed Int_1 

73,83 

<23)ti 

509.5 

CUVli 

63.67 

W9) 

404.6 

tb<8> 

160.4 

(28/U747) 

543.6 

(19/U72) 

63.67 

18/9(73) 

49.4 

i26/6)Wi 

jSpvculatif-e...^. 

113.4 

113.9 
164.7 

132.9 
227.3 

laAOifi....] 

^ , I 

[ 5-lay Av— 

<illi K-L-.M. 

■iD'lu^lrinla. 

137.2 

254.3 

Gold illata.! 

203.6 

93.6 

203.6 

45.3 

|S^UlAtlT(i. 

'rnlHte.. 

108 5 

103.9 


t&7i 

t18/It 

(6/7/7 5t 

iw/inni 

161.4 

157.1 


S.K. Actmtx iob-Dic 


Pixee mt 
IMS 


i«a ind rim 


FT—ACTUARIES INDICES 


Od. 

2 


(StT 

1 


MM. 

ss 


wr*. 

27 


Sept 

2B 


aivt. 

26 


A Year 

>C1 


Indnstnal Qranp.- 174.71 173.48 173.44 173.20 172.97 171.53 195.74 


500 Sharea.... 

Div. Yield pc... 

P;.B ltetto losu_ 

All OIm , — 

CobsoIs Yield po_ 


182.46 181.30 181.49; 181.43 1S1.40 180.01' 204.09 

4.15 4.18 4.19 4.18 4.18 4.22 3.93 

14.78 14.69 14.73' 14.79 14.79. 14.68 16.72 

182.58 181.56 161.43 181.26 180.75 179.06 203.58 
11.23 11.35 11.40 11.40 11.40. 11.59; 9.47 

ton «iK0 &ma 


tVhewav Watson. 19n. 


DRISED UNIT TRUSTS (p***) 


The miscellaneous industnaJ t g - . 

leaders dosed with small Sl 2? rt p® a 0 ,ne r .« m 3p 1 ? 

improvements, Glaxo firming 4p JJfP. ^ 

more to S80p and rises of a few ® avid s - Smlth hardened 2 P to 
pence being recorded in Beecham, . 

278p, and Boots, 289p. Sadsfac- f ® 

tion with the half-yearly results f pp 
prompted a rise of lip to 07p in 

Hunting Associated and. for a rea , ct ?L d ^.- p To J ^P' whlJ _f ? eith 

similar reason. British Syphon “ d lJ**J*32 in In 

mnved un sin to 7 ^in SHU on 930 and Stock Conversion 5p to 
bid talk. Dawson ~ and Barf os tn contrast. Apex continued 

gained 4o further- to 52o while attract buyers at I54p, up lOp, good interim results left William 2p off on balance at 2R5p whfle 
Press mention brought a like ^ revaluation, uttley another 2p dearer at 19ip UCI were steady at 247p. 

movement in Universal Grinding, Co 5 DwaU w l® re brisklyr traded and for a two-day rise of 3*p. Else- Selling of South African Gold 
at 103p. Office Equipment shares H!^ *»P, t0 “?* p> ^° ,le where in TertiJes, RKT hardened shares was on a much smaller 

made headway with rises of J^perty Holding and Investment, sp to SSp Sid law Industries 4p to scale than on Monday—although 
around 5p occurring in Gestetner ?5 5p * aod r , lJ,)tted 287 « f 08 ® '5P and Courtaolds 2p to 140p. the Index qave up a further 1.8 at 

“A" 153p Bensons International, i5 p and ,p - r ®fP® ct,ve *y- CBR Jersey cheapened ljp to a 146.8—reflecting the steadiness of 

121p, A. Arenson. 109p, and Office 'L?f 1,er JE ain 5^ i tnor . e 1973 “ ,ow " of 16 *P on d >ssatis- the free market bullion price. An 

and Electronic, l49p. but Capl&n ^4 ® n th L? l ?.V?. ra Investment faction with the interim report. isolated firm spot was President 
Profile reacted 7p to 123p after the and Pr °perty Holdings. Tobaccos encountered a fair Steyn which rallied iflp to SSOp. 

previous day’s 18p speculative p Interest but closed little changed. Otherwise. Western Deep lost 2ap 

advance. Clement Clarke stood WOOCtSlQC~ijHjriU3.Il OTOp In teas, further consideration of at >35p and Winkelhaak declined 
out with a gain of "p at 74p and The reoort that the Australian ^! e , mer R e r r f nn £. from Ja^es another l5p to 44.np 
Myson continued in demand. Government would be taking all ? B ay „j he l p ^ Cessnock and In Financials. Anglo American 
ending 6p up at 18Sp. after 194p. WaTiSiuS? oil Drodaftion F onso,idated , J ea a 5 d ,*j and8 r,se aod fin'd Fields ( 2l6p) 

Channel Tunnel, a dull market f rom the North West Shelf 5?. 1 ? ore 1° *® 9p an ^ re ^ p ^ c ‘ both some lower. Foilow- 

Wolver- recenUy. rallied 15p to 185p. while Swsedcries of ^natlSsation ” ^ ely ' Rubbers traded quietly, mg the nrieska chairman’s stare- 
«_ - A -- -- — -- — aroused cries ot nationalisation K ... . m .n i»ft r««w»u. ment Middle Wit gave up 30p 

a; 27ftp nnri Angln-Vnul eased 1 
to £15j. 

The Australian Government’s 
move involving oil production by 
Woodside Burinah was viewed 
with suspicion by the London 
marker and price.s were lower in 
quiet trading Cnnzjnc Riofinto. 
which were especially weak in 



§ Yield % 
cos Arbnthnot Ltd. 

SL. M/C. MI-2SS 97TV8. 

.. >36.0 42.0, I 2.66 

...‘39.4 42.41 | 2.66 

...131.1 34.H i 2.42 

a.. 31.4 34.4 | 2.42 

,,;37.6 40.6r : 6.50 

I'.ISS.L 41.1] ..... 5.50 

rc.|24.5 25.3; I 2.50 

—-y Unit Tst Mgrs. Ltd. 

I! Rd„ Avleslwiy 0296 5941 

.. 23.8 25.0 | 2.20 

...;24.6 25.9! + B.1' 4.15 

EM.,24.4 25.7: .| 2.82 

KtiTton, Brentwood. Essex. 
■ Blilericay (027741 53169 
,»r-40.9 43.3 ! 2.00 

*d Hambro Group 
Runon. Brentwood. Essex. 
B inert cay (0!774i saiss 

... 54.7 57.9^ I 3.83 

...54.8 6B.0i-*-O.l 3.88 

t. 33.8 35.T 3.69 

v. 28.2 29.8’, | 3.75 

IT 33.7 36.71-0. II 3.95 

« 61.5 66.Id 1 .1 3.57 

... 51* 64.6K . 1 4.25 

.. 34.3 36.3: . 4.69 

...24.0 26 4!—U.li 1.66 

...96.3 101.9> J -0.2i 3.67 
nd'47.7 50.6;-0.1, 4.88 

...•90.3 95.6! •*■0.31 4.06 

....!26.4 27.9 +0.1! 3.32 

... 24.9 26.4HI; . 3.53 

n.l 22.2 23.5+0.1 3.27 

44.5 47.1 i-O.l! L61 

arher Un. Mg. Co. Ltd. 

. E.C.2. 91-608 4010 

• a 37.6 40.6«f!—0.6; 2.40 

way Unit Tst Mgs. UA 
sc. E.C.3. 01-2S3 4141 

r-M-99.6 104.8. 2.57 

.1,1139 a I47.2J ... : 5.13 
19. Not sub. <Uo' Oct. 3. 
lays Unicorn 

Knmfnrd Bd E7. QI-534SS21 
'.duibur^h. EUZ. (m-K6S0lS 
<1 64.4 68.2 +0.2: 8.97 

i -1 64 5 66.5 +0.3. 4.44 

1*22.9 24.0, . 6.13 

..55.4 58.6 .: 2.69 

. 29.0 30.7X1+0.1' 4.11 

55.6 55.6.-0.2; 3.44 

■t. 65.6 69.1 +0.215.17 

.'rt ‘53.2 44.6, . 4.QI 

. 28.2 29.B —0.1 4.26 

. 105.4 108.8 +0.4 3.62 
60.5 64.0X1 *0.1> 3.98 
■<149.5 51.6—0.1 1 2.41 

. -J4 N.-xr sub. day Sept 28 

ic Brothers & Co. Ltd. 

E C.2. 01-S6S 2S30 

. TsO.5 15b.4tJ . 3.10 

1E4.2 ibajm. 3.10 

sub. dav Oct. ID 

Progressive Mgmt. Co. 
E.C2. 01-5S9 

6*. 150.5 1S6J. ., 1.68 

**•159.2 167 5! .• 1.68 

122.1 128.0 +6.0 1.75 
.-t 123.8 130.2 -8.1: 1.75 
iljy *Oci. 9. tocr. 16 . 
il.- in public cencraUy. 

Brandt’s Sons & Co. 
M«Ct. E.CJ. 01«6 6S09 
. 113.0 119.0 • ...; 1-99 

116 0 122.0 .> 1.86 

. ...120.0 126.01 .> 5.96 

iuh. day OCL 4 
jc Trust MgmL Co. Ltd. 
M.. E C 3. W-023 4051 

• 241.0 252.0 . 4.96 

i,-. 167.0 174.0' .' 2.02 

im 170.0 I78.0| .' 2.02 

. Cj Next sub. da? Oct. 3. 

v .,64.0 98.0 6.45 

nnllH.O 110.0x1 . 2-71 

105.0 111.0 . 2.71 

t 26 Next rip aloe Oct. 4. 
ish Life Office Limited 
Sl.. EC4V HAL. 01-353 67fi0 
. 43.4 45 2-0.1 4.11 

...26.3 30.0.+0.4, 3.45 

■ . 31.9 33.0 +0.6- 2.53 

.. 42 6 45.1. + 0.6, 4.45 

.,-37.2 39.3. + 0.3. 3.91 

c. 3. K-%1 de.-,lins Oct. 10. 

vn Shipley A Co- Ltd. 
rn Court. E.C.2. 014100 SSM 

.1. 150.0 .• 5.10 

...159.9 164.9 . 5.ID 

1 24. Ni-sl di’alliut Oct. 9. 


Unit Tst. Mngrs. Ltd. 
Stroci. S.W.l. 01-830 8122 
1-1.49.2 30.7'+0.li 5.60 

•Ai. 50 4 32.0 +0.1 3.60 

... ; i:*J.6 25.4,+0.1, 6.06 

n. 24 rt 25.4 j-0.ll 6.06 

iol Unit Fd. Mgrs. Ltd. 

Nun ^jitle-upon-TJne. 21165 


S Yield % 

Discretionary Unit Fd. Managers 
Finsb'y Hsu.. 32 BtomTld SL. EC2M 7AL. 
01-638 44SS. 

Dbcr’tyl ncScpt26.111.7 116.41 4.26 

IV- Ace.. 123.8 128.7| .! 4.26 

Drayton Unit Trust Managers Ltd. 

Individual He.. 43/43 South Sl.. Eastbourne 
BN2I 0333 36711 

vCum£GenUT«i44.4 46.®: .| 5.03 

•Growth Unit Tst128.9 30.6: .' 2.1B 

•Frtof lnvTrtSh|21.2 22.4; ...... j 2.32 

VJarame rnitT*t;55.4 37.4; . I 5.37 

v.lccum Unit Ttt|34.7 36.7;-0.1, 8.02 

EJP. Fund Managers 

16. Flnsburr OrcoE. EC 2 M 7RE. <n-023 7SS5 

•B.1*. Gmtnh F4..39.2 41.9|+0.2; 2.69 

(a) Emblem Fd. Mngmt. Co. Ltd. 

Ml, Copiball Avenue. E.C 2 . 01-628 0805 

Emblem S*jx. 1I..,5B.3 60.8; 0J6 

Next subscription dap OcL 9. 

Nor aratlable to public generally. 

(n) ( 0 > Eqnitas Securities Ltd. 

41, BisbOtUEate, E.C 2 . 01-588 2851 

•Proqre»ii>.65-7 69.5. +0.2' 2-67 

(a) (b) (c) Equity & Law Un. IV. M. 

Amersham Rd.. High Wycombe. Bucks. 

Tel. High Wycombe 32813. 

* Equity A Lew ...|49.6 52.2«li+0.1| 3.48 

Family Fond Managers Ltd. 

72/S0 Calehouse Rd., Aylesbury. A7»y. 5941 
vTbeFatuilvFund 63.2 66.5.2.96 

First National Equities limited 

Finsbury Pavement. EC2P2HJ. 01-6SS2855 

FimNat’IGmwita 179.0 189.0. . 2.08 

Prices on SepL SO. Next dealing Oct. X 

Framlington Unit Mngmt. Ltd. 

4, South Place. E.C.2. 01-623 4966 

VCaptinl Truit....i63.4 66 . 6 at .; 3.53 

ptnivim/- TniM....157.0 60.0] .| 4.80 

Friars House Unit Trust 

28. Monument Street. E.CJ. 01-623 4951 

FrtA(« R-j-FuniL.'97.0 ‘ 103.0; „....l 3.39 

Friends’ ProvdL Unit Tr. Mgrs. Ltd. 
7. LeadenhaU Street. E.CJ. 01-626 4511 
vFnen.J* T«r. l'r* 29.6 31.3 +0.2] 3.19 

Do, Arrum. Uti.31.6 q?.3+0.2' 3.19 

G. T- Unit Managers Limited 

16, St. Martin's-Ic-Crtnd. E.C.L 01-6083601 

H. T. Caii. I in*.,73.3 75.8; + 0.1| J-60 

n... Act.179.4 8 I. 81 +O.V 1.60 

Gi.laomoPd. l n:98-4 100.9 + 0.4 5.00 

fa) for) G and A Un.TsL Mgrs. Ltd. 

41 Blshopssaie EC2. Btilcricay 1 02774) 33169 
G.r.l. 27.7 29.4 . 3.77 

Garrard Management Co. Ltd. 

The Stock Exchse.. EC2N 1 KP. 01-600 4177 

vQuftrirani Iru«t.'98.3 100.5' . 1 5.08 

Govett (John) 

77. London Walt, B.C-. 588 5620 

>sj(pcbhl<USepi.2l 121.5 126.5; - 1.32 

vlh>. Accum.UniL 136-0 141.Si .: 1-38 

Neal deallns flay Oct. 5. 


§ Yield % 

(a) (g) Key Ftmd Managers Ltd. 

25. MUk Street. ECSV 8 JH. 01-606 7070 
VKevCapital F'nd 65.8 68.6j+0.2i 2.69 

EeyBxempt.Pnnd(96.7 101.71+3.71 — 
VE+vInoomeF’nd 71.8 75.51+0.31 6.66 

•Key K.P.I.F.]81.3 84.2,—0.1' 1.98 

Kleinwort Benson Unit Managers 

20. Fencbuxch StreeL E.C-3. 01-636 1531 

VK.fi.Unit Fd lncl55.8 60.5«l| .I 3.91 

•K.B.rnltFd Ao-Jsaa 63.7| .I 3.91 

Next dealing day OcL 12 . 

L & C Unit Trust Management Ltd. 

The Stock Exchange EC3N ISP. 01-5882800 

•L i C L ; nitlm.i 88.0 89.8] .| 3.62 

Next dealing day OcL L 
Not available to public generally. 

US. Fund Managers limited 

28. Monument SL. E.C.3 01-623 4051 

•Ta U?nuni>>pr .26'36.0 36.31 .1 1.57 

VTalUnMD 1DL....I24.6 26.2| _-.l 1.92 

Legal & General Tyndall Fund 
IS. Canjmge Road. Bristol. 0272 3224T 
•DU Unit Sept. 12-50.2 .52.61 ,....1 4.03 

•AccUnit*S«pt.12-62.8 55.41 .| 4.03 

Next subscription day Ocl 10. 

(x) Lloyds Bank Unit TsL Mgrs. 
Registrars Otm. Tbe Cuikvzi. Goring 
by Sea. Worthing, Sussex. 01-623 1268. 


44.1 

46.2,+0.2 

3.26 

.50.7 

53.1 +0.2 

3.26 

47.1 

49.4.+0.1 

2.90 

51.3 

53.8:+0.2 

2.90 

168.7 

72.0 +D.2 

5.02 

|73.3 

76,8+0.2 

6.02 


Lloyd’s Life Unit TsL Mngrs. Ltd. 

72-00. Gatehouse Rd., Aylesbury. COM 5941 

Equity Trust G.T.|96.4 101-5[ .| — 

Next dealing date OcL L 

(a) ( 0 ) London Wall 

1. Finsbury Square, E.CJ. 01-606 58U 
•Capital Priority.-61.3 64.9i+0.3| 8.43 

•Financial Pr'ritril9.6 20.B, ..... 

•Cm. (Accumi.'20.6 Zl.Bi- 

•HiRhlncPrtwity^9.0 61.9 
•L.ndon Wall lnt|28.5 30.3 

•Specia I Sit*.24.0 25.4j-0.1 

•StronghpldDnitej33.3 35.3|+0.1 


1.75 

1.75 

4.65 

2.37 

1.91 

3.39 


Great Winchester Unit Trust 

28. Monument St.. E.CJ. 01-623 4951 

Givfti l' - l:ii‘h*flfr|28.2 2P.7 : . 3.80 

i'lt'l'~nliM'.'*v'*f'«{2S.9 Hb-B, . 4.47 

Guardian Royal Ex. Unit Mgrs. Ltd. 
Royal Exchange. £C3P 3DN. 01-681 1031 
■GiimibillT'1,76.2 78.1 , + 0.4: 3.19 

Henderson Administration 

2S. Ausun Friars. E.CJ. 01-588 S074 

bdCalxv .-f-PL DP79.3 83.6- .; 2.72 

In- l W. . ^-.17 I 


>HM i7r™-'*-"*.-pt27 150-0 156.0: 


2-37 


p. t-7.0 

i|K 6U.Cl 


69.5 

70.6 


2.82 

2.62 


te Japhet 

ROW. E.C.4. 01-245 3989 

i p2S.6 24.8i4 . 1 2-52 

urn 2*.4 25.6W . , 2.52 

Inc 39.0 41.0M . 4.89 

24.8 26 2bj . 1 l.«3 

.+•-.-25.0 26.4M . 1.45 

r-l.i24.4 25.6; . 2-73 

M. 26. Next dealing Ocl 3. 
■ration Funds Mrl Ltd. 
.. W1R 6AY. 01-437 UXO 

.... 26.4 26.7 +6.3. 3.00 

■itmem .Mngmt Ltd. 

im Rd.. Arlcfibury. A*y 5041 
h ..'48.0 50.5r-0.1! 4.01 

- Crescent Group 

Trust Managers Ltd 
* . Edinburgh i KU-226 4931 
dens. Minch 061-832 3056 

*lh ii.6 35.4 +0.1: 1.62 
1.1.45.2 47.6'—0.3 0.10 

■ lO 40.7 42 B+0.5)6.05 

136.0 37-91 +0Ji 2.78 


(a) Hill Samuel Unit TsL Mgrs. 

P.0. Box 173. Croydon CR9 6AL. 8S1 1031 
Vi/.iHniuJ>Triirl.. 121.1 127.5+0.9 3.14 

o>.iiliu , l Trust.1100 115.0—0.6 1.67 

•l.’ifiollarTru*!...42.4 45.2-0A 0.83 

•laitlitiltvi Trusl* 23.2 34.5; . 2.70 

*i.’lFinao*rl*lT»i.. 64.0 66.04+0.1' 3-40 
•.'slui‘>mi» Tnir,|. 170-6 179.6; + 0.5{ 5.16 
Vi l iSnciirltv Tru*i 36.8 40.9W + O.J 5.22 
iHitfli YleMTnirt 24.1 25.3,+ 0.|, 6.13 

-Umtb sntHUvtded July 1973. 

id) (pt Intel 

]» Ciirisnmbcr Street. E.CL2. 00-347 7243 
Vlntrl lnv. Tumi. 76.8 80.9«ff—0J; 3.4B 

Ionian Unit Trust Mngmt. Ltd. 

64. Cnteman Street, E.C-D 01-6S8 5666 

l<quan Trrn Fd*»[97.5 1O3.0 1 , .iS.OOrt 

vIonuinr.r lhF.LMB5.ll 172.0: .I 5.27 

Vtnuiau Inc. Fd. tilOS.O 109.0; .; 7.16 

Next deal. Ocl ll. fNext deaL Scpl 37. 
••Next de all ra: OcL 1L 

(a) (c) Jas cot Securities Ltd. 

21. Young SL, tSdlnbnrgh ~ 031-229 8762 

vJiwr'lCnip'riFilt'SLB 33.6: ......1 7.00 

v tin. i..\cetuil)f..,33.7 35.71 .j 

Fit W it bit' r"l C t»f 1 52.3 34.5' . 

vSafK-i'l (-‘nil Fnrv1,23.1 25.11 + 1.0. 

■Jl Ici'i DmpFd‘,25.7 24.7 .. 

VPK W'hrtr’l I'ti.* 25.7 24.7 . 

vJanc. Sect. L'drt 26.3 88.5 +0.7; 

aiur'i FiniP .11 1 , 20.0 aa.OM+o.a. 

V.Tai.1 In G*ihFrlt:33.7 34.7. . 

vJBX+iLNcrthKent'ES.B 24.8; . 

vJtim C<Mniltr' , ":34.9 37.9 ] 

V Dr*. iAeeuml* , ...39.5 42.5! . 

•10% Wub'dl Lt«.. 37.6 40.6.| 

neaL f-Mon. Tiles. rtWcd. 1Tbur. “ft! 

fa) (PI JesseJ Britannia Group 

155. Fcnehnrch St.. EC3M BBS. 01-G3 7685 

•Jr-. An. A.lnF.I.:10.a 19.84. . 3.64 

VJe«i’|t'aptrmHib;48.D 51.3> - 3.01 

wlZ -1 f .1 v -i Lnu. 60.2 64.4, + 0 J> 3.04 

vJm'I Exempt Fit.;99.8 104.0,-0.5 4.55 
vJee , l«lnl»l nih..58.3 62.5—0.2) 2.45 

Vle+’IR.'W i tiro 1 1 L4 11B.S -3.66 
vJes'i lnu-’L ; nit!i.,54.8 5S.6i + 0.1 4.86 

vjea'l lnv. rmiik'28.9 30.9 -0.1! 2^0 

Vlr*‘lW mics 52.8 56.5 +0.1. 3.27 

vJer’IPIautiifcn- 46.8 50.0; .! 6.01 

•J+e'lPrnj.l fi+a. 2B.5 23.9M +0.2I 1.89 
vEairt ]dMfflc.,..aG.O 38.3—0.3 1 6.51 
VBrii.Cdv.Plu«C.|B6.0 62.0,—0.4 4.67 
•BriL Gob. Fnn-l.|42.0 44.7] —.1 5.24 


7.00 


4.00 

3^56 

2.31 

1.37 

1.87 

7.40 

7.40 


(a) Mallet & Weddevbnrn Ltd. 

73/80 Gatebmtse Rd.. Aylesbury. A*by. 5941 
iblOvt-reca* llnit»j27.3 20.91 - 1 1.62 

Metrop. Exempt. Fund Mgrs. Ltd. 

72/80. Gatehouse Rd., Aylesbury. 0296 5941 

MEF Due. Unit*..; 161.6 166.6) 1.63 

MEF Arc. GnitL.il66.9 171.0] ., 1.63 

Prices at SepL 28. Next dealing Ocl 3L 

MJnster Fund Managers Ltd. 

Minster House. E.C.L Phone 623 1050 

•31 inner Fuad....,43.3 46.5.1 3.80 

Prices at Sept. 28. Next dealing OcL l. 

•D>-i. Kptrt Fund... 100.8 105.8; _. 3.86 

Prices at SepL 28. Next dealing Ocl SL 

Morgan Grenfell Funds 

■L Tabernacle Street EL&2. 


01-588 4345 
8.10 
2.60 


•■aii/epital 5ept26.150.0 157-5) 

•Exrtni Fd sr» 27.107.0 110.0' 

Viailno)aieSept3&'47.2 49.7| .J 5.40 

•Im’ Agn’m Sept.27|£12.95 15.59i .] 2.52 

■Next sub. day OcL 2& 
fx) fc) ( 2 ) M. & G. Group 

3 Quays. Tower HUL EC3R 6BQ. 01-430 4588 
See alao Slock Exchange Dealings. 

3.88 

5.88 
3.34 
3.34 
4J3 
4.33 


§ Yield % 

(a) National Westminster 

41. Loth bury, EC2P IBP. 91437 8044 

•Capital {Aceom.t;49.9 52.71+0.2) 2.75 

•Income.28.9 30.5tfUo.2 4.41 

•Flnandal_|34.4 36.3i ' 2.74 

•Growth lnr_.75.7 80.2. „....! 3.35 

(a) (p) NEL Trust Managers Ltd. 

MUttm Court. Dor long, Surrey. 5911 

•Nelstar..53.8 56.60+0.5: 3.05 

New Court Ftmd Managers Limited 

72/80 Gatehouse Rd.. Aylesbury. A*by. 5941 

Xew Court Eq.Fd.;159.D166.D«r _ 3.04 

NewCourt InLFd-98.0 104.1—0.1 2.36 

(a) fz) Oceanic Managers 

Pinners HalL Austin Friars, London. 
E.C.2. 01-342 7810 

OceanleExmpi Fd 48.9 50.9' 2.73 

•Growrb (Accmn)i46.3 49.2a +0.6; 3.52 
•Growth Income- ; 44.4 47.2m—0.1 3.54 

•Progressive.127.1 2B.8 2.17 

•Hecovery-.. 27.4 29.3 -0.1, 5.14 

•High lucerne-28.7 50.5m. + 0-1 4.36 

•H)vetseai ..25.4 2741 -0.2i 2.63 

VPtoaaelsl..32.7 34.6m -0.6) 2.74 

•I.T.L’. 23.5 25.0m_* 2.97 

•Pertiirmance.47.4 50.7m—0.2 2.10 

•General.24.5 25.9m +0-1] 4JO 

(o) ( 0 ) Pearl-MontaguT.BIgrs.Ld. 
114. Old Broad SL. EC2P 2YH. 01-588 6464 
•P3M Growth Fd 24.6 25-9+0-2 2.66 

•CAccum.CtiitM... 25.2 26.5 +(L2 2.66 

•P4J1 Income Fd;2B.l 29.6 . 5.50 

•Pearl M’ntguT»ti31.B 33.5 +B.2 3.62 
•tAociun.L'nits.i....34.4 36.2 +0.1 3.62 

( 0 ) fx) Pelican Units Admin. Ltd. 

31, Spring Crtrm. M a n ch es ter. 061-833 3056 
•Pelican Galt*....'63.6 66.0 +0.2 5.00 

(u) (b) Piccadilly Unit T. Mgrs. Ltd. 
1, Love Ln.. London EC2V 73 J. 01-606 8744 
•Extra Income....'37.7 39.2. ...-.I 0.00 

•Incornel:Growth 54,2 35.6-_—I 5.30 

Portfolio Fund Managers Ltd. 

10 Charterhouse SQ-. EC1M 6TU. 01-3510544 
PotffoUo CapitaL. 93.1 99.Q + Q.V. 2.12 

Growth with Iac.,89.4 95.1 +0.3 3,26 

Private Pnrtfolio..,51.3 64.5‘ . 2.50 

(V) (c) Practical Invest Co. Ltd. 
Europe Hs., WkL Tr. Centre, EL 623 S893 
•Practical 5epc.3f lI9.2ia8.0m ...... 3.07 

•(Accuxn.Units)...;145.9154J2U . 3.07 

Provincial life lnv. Co. Ltd. 

100. Cannon Sl, London, E.C.4. 01 - 628 0577 

•Proli&cl'nlLi_61.5 64.8m -0.1 2.09 


2.70 

6.20 


S Yield % 

(0) Sebag Unit Tst Managers Ltd, 
P0 Box 311. Bade’bury Ha., BC4 01-288 5W0 
•Sebag CapttatFdf24.3 25.2m| | 

•SebaglnoomeFd. 24.0 24.9flh .I 

Not available to pobHe generally. 

(a) Security Selection Ltd. 

29. Min (ting Lane. ECSR TEE. 626 S8Z1 

•CnivGrowrbTit.,22.7 23.9| .I 1.36 

(Aceusx. Cniui....|22J 24.l| | 1. 

Prices at SepL 29. Next dealing Ocl B. 

fa) Slater Walker Tst Mngmt Ltd, 

47-57 Gresham SL. ECSV 7EP. 91499 4747/8 

•5.H\ Growth.!58.1 61.7,+0.1 3.69 

•SAY. AsoetaTn».,40.3 S1.5J . 4.28 

•S.!V.CapitalAcc.:33.6 35.7i+oi| 3J2 
•S.1V. FJoen'l 1st134.8 37.11+0.1 -2.00 

•S.ir. High Inc...155.0 68.5'+0.1 6.95 

reS.IT.P’rtnal T(tl453.6 465.2|+0.4 3.49 

•S.W.ataruBChge|22.1 23.6mi + 0.l| 5S5 

Southern Cross Management 

65, London Wall. E.CJ. 01-638 0801 

•Pin Aim. lnc...'57.7 61.7|_| 1.80 

viAocwm. Dnu»..i66.S 71.1; _ 1 — 

Price at SeDL 27. 

fa) Stewart Unit Tst. Managers Ltd, 

45, Charlotte Sq., Edinburgh EH2 4HW 
031-229 327L 

Stenurt Amer.Fd .1 — I .• 

Standard Dnltfc... 75.5 70.81 .! 1.50 

Aocumolation l*tr|76,6 78.8 _I 1.30 

irithdmwml UuU|75.& 7 b.b| —...j 1.50 

Pricet at SepL 2L Next dealing SepL 28. 

(o) (g) Snrlnvest Fund Mgrs. Ltd. 

140. South Sl. Dorldng RH4 3EV. 

Dorlting 86441 

vPerformance Fd.'27.6 29.1 h-0.2i 2-93 

•Futureln'meUd. 50.2 52.8' +0.5' 4.40 

VtO^U'nhdrW Uta'44.7 47.01+0J' — 

•Growth Fund....'58.2 61.3!+Oil 2.46 


(a) ( 0 ) Target Tst Managers Ltd. 

7-9. Breams Bldgs.. EC4A 1EU. 91-242 9777 
Target House. Gatehse. Rd- Aylesbury, 
Bucks. Aylesbury 0296 5941 


•Ucciwi Coital... 1 122.5 127-0l+0.1; 5.E 
•31 i G Special...-; 120.9 125-7 +0.9- 2.4 
VlAceum L'nltbi... 131.6 136-9)+ 1.0i 2.4 


•M i G General.. 142.7 148.4 —0.2 
•lAccum I'aitsi .. 1 180.7 187.0.—0.2 
•MiG Second .. 132.9 138-2;+0.1i 
•(Accum Unira)...! 168.1 174-8:+0.1 
•MAG MidlaiHl.il 216 126.7 +0.9| 
ViAocnm Cptti}...'lB6.4 162-71+ 1.2i 
V.M k Q Dividend 06.7 90.2;+0.1 5.86 

47 

_ . 47 

•M & G Mag'n>F<t:z32.B 239-8—0.5| 2.30 
•lAvcnm L'nira)...1262.3 259.8—0.6: 2.SO 

VM * G F.1.T.S.J57.6 59.9 .' 1.97 

•(Accum Coital...61.2 63.6'—0.1 1.97 

•il*G Compound,76.3 79.4' 2.37 

VlI.tG Recovery.. 1 132.5 137.8) + t.l 3.58 

•lUGJiiMfl.,102.2 107-8; + 0.2 4.32 

•M .v G European 53.7 S6.7' + 0.1 5.26 

«Mlti Amerlcan!35.2 37.2)—0.2 1.04 
•M 1 G Ao*far'n:42.5 44.8—Q. 3 2.65 

•MAG Farja.t’n;48.6_61.2i + 0.3 2.00 

•TriiafeoYund;...;122.7 127.6; ....7.1*4.35 
•(Accum Unitti...! 180.0 187.31 + 0.4, 4.S3 
vChariFd. Ocl 2.1131.5 133.5, +1.7? 5.07 


rPeurinnOct. L.. 114.0 116.9! 


4.07 

4.27 


vSurvrtr's 5o|>t27:118.9 121.61 

AL & G. (Scotland) Ltd. 

63. SL George’s PL. Glasgow. 941-231 3311 


•Cl ydeCon r Gr'tb 15 2.8 
vCIrde Omr.Inc.,48.1 
•Clyde General... i63.3 
Vi Accum Colc>V..|71.B 
•Clyde High lnc.|66.7 
ViAA.-uni l nit* 1 ...,79.0 


64.9 

50.0 

6S.8 

74.B| 

60.4, 

82.2 


.. 1.78 

+0.3 6.61 
+0.2' 429 
+ 0.2- 4.29 
+ 0.5' 6.61 
+ 0.6. 6.61 


(a) ( 0 ) Mutual Unit Tst. Managers 

4. TofccnbouM Bldgs.. E.CL2. 01-600 4603 
•Mutual SeePluw .42 .0 44-5'+ 0 . 1 ' 4.52 

vMutnal Inc. Tat-'56.9 59.2 + 0.11 4^8 

•M utua 18IneCblpl38.0 40.3 - 1 4J5 

•MuinalHigb Yld|46.9 49.5m; .| 6.60 

(a) ( 0 ) National Group 

3-5. Nonrich Street E.C.4. 01-405 8891 

vDomeEtlio....-.46.0 46-01 + 0-2) 3.48 

vGa* I nri-A Power 65.9 66.9, + 0.6 3.73 

VA’atMia._...:69.2 72.41+0.2 2.78 

1 vKaiBigh Income;6g.3 72.1BIJ + 0.1 4.34 
VX.V.T.l.T.S.— ..4S.6 48.11+0.1 2.49 

VNatunl Re*i«ea...65.7 68.51 . 5.14 

•Sent Units_60.4 63.0 . 3.1B 

•Security Firm-... 70.3 73.5 +0.1 3.49 

•Shamrock. -.'65.0 67.6+0.2 2.84 

Shield.42.4 44.6' +0.1; 2.65 

National Provident lnv. Mgrs. Ltd. 
IF. Cracechurch Street. 01-82? COO 

•N.P.l. Gth L'nTt ■ ' 

lAccum.L'nltal... 40.6 43.8 +0.1, 2.60 

•l» MTibni'nl mts 39.4 41.6:+ 0.1 2.60 

Prices or Oct. L Next dealing Oct 17. 


fa) fb) fc) PrudnL Unit Tst. Mgrs. 
HolborD Ban. SON 2NH. 01-409 9233 
•Prudential._..107.5 113.0-0.5. 3.68 

Kemlginm Management Limited 
Woolgate Hse.. Coleman St., EC2R 5BL 
01-608 1086 
•RowansecaFund 95.8 97.8: ...... 3J2 

Next subscription day OcL 9. 

Not available to public geaersCy. 

fa) Rthchld. & Lwnds. Mgrs. Ltd. 

New Court. SL Swtthin's Lane. Ldn.. E-C.4. 

New CtExempiiiSl 18.0£118.0) _' 3.30 

Prices on SepL 17. Next dealing Ocl li. 

Rowe & Pitman Management Ltd. 

Wooigate Hse., Coleman SL, ECSR SBL. 

01-606 1068 

Bwm lm. Fund. 81.4 85.6, _ 2.34 

Next subscription day Ocl 15. 

Not available to public generally- 
Save St Prosper Group 

4. Gi. Si. Helens. Land cm EC3P SEP. 
Dealings to 01-544 SS99 01-558 1717. 
Er&Kwe House. 68-73. Queen Street. Edin¬ 
burgh EH2 4JTY 031-226 7351 

Ebor Securities Ltd. 

4. GL Sl Helens. EC3P SEP. 01-551 0092 
•L’oiverslGrowth 57.6 60.8—0.2 1.72 

•Capital Accentor 53.2 56.2 -0.4 2.70 

•General..._..52.5 55.6 +0.2 3.53 

vHigh Return_46.1 48.7 +0.3 5.41 

•Commodity.'54.2 57.3m . 4.52 

•Energy Ind* Fd. 48.0 50.7 -0.4 2-52 

vFlnanciat ..42.6 45.1 . 2.31 

•Propg Building 52.1 55.0 .■ 2.96 

aVSeleet Gth-*... 101.8 1034 . 157 

rVSelect lnc“~ .... 87.3 89.lm . 5.06 

lC-omm»xlityPn2».168J 177.4—D.2: 5-54 
•Prices on On. 3 . Nexi sub. day Ocl 10. 
••Prices on Sent. 25 Next Heating Ocl b. 

Save St Prosper Securities Ltd. 

•Capital..-.-.-33.3 35.3-0.1 2.28 

vFln'cdal Sec. Fd. 70.7 74.8 _ 1.99 

•luvvouuent Tst. 24.2 25.6 . 2.65 

VtirEphn Gib Fd 76.0 80.3 —0.4 1.46 

•i--iJepenG1bFd. 61.5 65^ha —0.9 0.90 
W.-'U.S. G'thFod 73.3 77.3—0.9 1.50 

vGeneral L'mra...39.9 42.2-0.1 3.68 

•HighYield Caiu-tt.9 45.3m-0.2 4.91 

vIncome.. 36.8 57.9 +0.1 6.16 

vTndent Units.... 66.7 *0.2 3.43 

vlnsuranre-. 60.2 —0.1 4.41 


Seotblts Securities Ltd. 

•Senthua...-.. 5a5 53J * 0.1 2.36 

•<««meld..43.7 46.20*0.2 «-B 8 

• 6 ix>>growth..55.4 56.4 . 2.39 

vScautuuet.48 1 SO B -0.2 3.27 

•Srotfunds_263.E 2622 —1.2 1.44 

vScntincnme.47.8 49.80-0.1 5.31 

x'Scut Exem.Gtb. 182.1 188.8 _ 2^1 

3 +Sa 4 JuemptYl«t 168.1 MS^m . 4.04 

r*Scntlapa__ 141J 145.S . 4.43 

-Prices at Sept. 2 a. Next dealing OCL 10. 

J. Henry Schroder Wagg & Co. Ltd. 

- “ 01^88 4003 

.— 2-36 

_2.56 

_.... 5.42 

. 5.42 

..._. 3.39 

5.39 
1.24 
1.24 
3.29 
2-98 


130. Chnpstde. E.Ci. 

•Capital Sept. 2b.99.8 102.3 
•(.Accum. L'mui.. 106.8 109.2 
•Tncomu Sept. 26. 122.3 125.4 
Vi Accum. L"n1:»*.. 139.8 143.5 
vGeseml Sept. 26 62.1 64.0 

v'Apcu-d. Cnui>...66.4 68.4 

VEaropeSept. 11.43.1 45.3 _ 

tK.Vrcam. lnitri.,43.9 46.2 _... 

•PnljChtySeptSS 133.1 137.0 _ 

•SpewalExtiepd] 172.6 176.1 ._... 

•RecoverySept-II176J 179.7 __ 5.80 

■ For tax funds only. 


vTargtrt Conan mer. 34.5 
•Target Financial 67.2 
•Target Equity.... 43.8 


36JI+0.1 


71.3 

46.41 


+ 0.1 


+2.91 

+ 2.1 


- 0.2 

+3.5 


+0.41 


3.21 
2.58 
3.99 
4.67 
4.67 

2.22 
2.00 
2.33 
3.86 
5.83 

10.04 


irget Equl 

TnftSxrat Oct. J 159.3 163-4| 

Do. Acc. Ubjl.;171.B 176.3, 

•TargetGrow-tb... 32-9 34^i 

Targedareru'alFd'24.0 26.4 
•Target lnv. Tat..'22.9 24,6. 

•XajgetPrf Oct. 3I150.B 158.6) 

•Target loci,me... 23.6 25.3 1 
•Target Prof.'15.2 16.4 

(o) ( 0 ) Target Tst Mgrs. (Scotld.) 

19. AthoQ Crescwtt. Bdin. 3. 981-329 8621-3 

•Target Eagle.27.8 29.4j_I 8.33 

•Tarjgt Thistle.... 34.6 36.6 _ 5.04 

•DonateFund... 48.0 60.l| _....( 1.47 

Trades Union Unit TsL Managers 

100. Wood Street, E.C J. 91-628 Mil 

•TTL'T Oei. 1073.43.2 45.5»l . 3.53 

Transatlantic and Gen. Sees. Co. 

91/99, New London Rd.. Chebnsfortf SI65] 

•Barbican sept .2779.4 82.6 _. 3.71 

•Accnm. Units....'99.6 103.7 _ 3.71 

Barn. Eux. Sept.SS 82.3 86.3' . 3.96 

•Bi 3 .:ldnhmSgptg 7 : 68.5 71.4 _! 2.75 

•Accum. Units... '71.9 74.81 ....... 2.76 

•Cnleraco 5epc 2£ : 97.7 101.7m: ., 3.07 

•Accum. Units....-99.1 103.2: _ 3.07 

•Glen On. 2.. 59.1 62.2+1.1 3.68 

•Accum. Unit*.. .. 62.9 66.21+ l.j! 3.68 

•Gr'ich‘at'f“Sep2S'94.7 99.2 1 _ 1 1 .19 

•LndABr1i*SepCfi42.2 96.71 1.82 

•UarfW>roOcL2...^8.D 80.0*1;+0.0, 2.86 
•Accum. Units.—>48.8 5O.8:+0-S 236 

•Merlin Oct. L... 71.8 74.71 _ 3.11 

Accum. Units.74.7 77.8 «.... 3.11 

•MerlinYldSept27'46.2 48.1 _ 5.54 

•Accum. Units.47.1 493; . 5.64 

•Vangu’rd Oct2...47.2 49.9m+ 0.6 3.04 
• Accum. I c its....'51.3 
•W ittaxu Sept27,49.0 


543 +0.6 3.04 
51.0 ..._ 3.00 
L.0 ...J 


•Accum. Units..,.)49.0 S1.0| ..„.) 3.00 

Nn available 10 public generally. 

Tyndall Managers Ltd. 

18, Canynse Road. Bristol. am 82241 
Tyndall Fund—Prices at SepL 12 . 
•InoomeF'ia Cuts'102.8 1063' ■ .1 4.58 

•Z>n. * Acc. Units) 143.4 J47.8,_ 4.68 

•Cap iDirt Units)', 119.4 125.0 _ 2.52 

•Do. [Acc- Units,.1142.8 147.2'_I 2.32 

Exmpt Dun Uuit*|107.4 IIO .81 _' 3.56 

Do. (Ace. Units,..'122.8 126.6 _ 3.66 

VLocalAoth.Dial.192.8 05.6 _I 3.22 

•Do. 'Arc. Units,.' 102.8 1063, ._.J 3.22 
Next aubscripdon day OcL 10. 


Tyndall Nat. and Comm. 

vlntomelna Units 132.2 137.0. _ 1 4.74 

•Do. 1 Acc. Units,. 148.2 155.6. ...... 4.74 

vCapluil Di* Units 129.8 154.6. .I 3.04 

• Do. 1 Acc. Units, 139.8 144A ..1 5.04 

Prices at SepL 19. Next yob. day OcL 3. 
Tyndall Ulster Managers Ltd. 
cJo Harris Marian and Co. Ltd., 146-141. 
Great Victoria ScreeL Ballast. BE 7BY. 

Belfast *riSU 
•Ulster Fund Dist 96.6 100.6>_; 2.95 

• Do. Accum.101.8 106.DI 2.05 

Prices at SepL 19. Next sub. day OcL 17. 
(yl TSB Unit TsL Managers Ltd. 
72/M Gatehouse Rd.. Aylesbury. A*by. sec 

•ii, TSM Units.34.8 36.6' „.._) 2.76 

•(5, Do. Accum... 3B.4 4O.4' + 0.2; 2.75 

(a) Ulster Bank 
Waring street. Belfort. TeL 8832 S52M 
ViAiriwerGrth.... 52.6 34.B+0.1; 3.07 

fa) ( 0 ) Vavasseur Group 

11.13. Crosswall. EC3N IU>. 01-481 U44-5 

VAuitrallan..46.8 4B.8ul + D.ll 0.30 

•Capital Accura...;25.3 27.2) 

•European Trust. 42.0 44.2| 

•Far East-Trust—• 50.0 

•Financial Fund,. 36.7 37.51 

•High Incense.-44.B 47.2J + D.2, 

•Income £ At*eis[24.9 26.4ml-. _ 

•inlemtionalTrt 27.5 29.2mj 2.21 

•lat.MminaPtmd 27.4 2 EMs _._.J 2.04 
•lat Iraki Units. 26.0 27.4 - 

•X. America Trt.. 49.3 51.9 

•Oil £ Energy.i32-0 54,4^ 

ffwJetiitta- 101.4 103 91+0 3 

Anthony Wfeler & Co. Ltd. 

Monument StreeL E.C-3. 01-03 «R 

Pieter Grfa. FmL.(24.5 25-8) 5.78 


+0.11 2.96 

t—0-1, 4-39 
2.11 


3.1 


2.71 

7.02 

4.49 


3.27 

+ 0.1' 1.62 
0.3| 8-00 
" ~ 1-86 


cheaper at 128p. The leaders after hours trading yesterday 
moved indecisively. Shell ending following the news of the sharply 
2p better at 271p and British increased profits and dividend 
Prtroleuni 2p easier at 498p. payment from Rusteoburg. Prices 
- Ho J n! ^ e attr * c *® d buy ® rs of the latter’s holding companies Sin P?K\ValKend ln« IS 

l7 wT rU i St3 and Jumped Up to 99p were immediately marked up with a t 3fi5n and NHHU Holriini>c > f‘> : Un\ 

aS-SrrrMMC »*•*»-■-**« «■'**■ ■ ‘ ?S£S l S^aS5S 


were seen in Direct Spanish TWe- gp gaJn on the day , af ter ha vhi R 
graph. 157p, and Tnmnph. 7op. down to 183p. 


In Financials, hopes of higher 
offer terms from Eastminster 
continued to attract buyers to 
Grendon ■ Trust which firmed 
another 3p to S22p. Maidenhead 
Investments rose 5p to 82p. 


Unions were still lp off at 185p 
after 181p and Waterval were 4p 
up at 179p. “Johnnies" showed 
no reaction to the news ending at 
a year’s low of £17}. Union 

Corporation, which had earlier Sabina fGOp) and Tara (570p) 
Further consideration of the fallen to a 1973 low of 293p, ended gave up Sp and 5p respectively 


fsgp) both eased 5p. Hampton 
Properties were again subject to 
London demand, adding another 
6p at tiSp 

Irish stocks were mixed. Inter¬ 
national Mogul rallied IGp to 500p 
and Silvermines 3p to 56p buf 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


$ Yield % 
Albany Management Co. Ltd. 

Utility Hi. PO Box 461, HamQtob. Bexnmda 
Albany Fd. Ltd ...)S11.S0 12.15)-1 1.00 

Amer. Express, lnv. BSnginL Co. 

164 Edward SL. Brighton. U-K. BRI 88501 
Arn- Np'aa .lu.L F4.169.42 10.03 1+6.0tl - 

Australian lnv. Man. Group 
P.O. Bor 1011. Hamilton. Bermuda. 


Prop-BdaAuct Inti] 
Sterling Fund .... 

C.S. Dnllar_ i- 

Pnp. Bo’dsofAuat, 


AS 8 . 6 Q 

A83.48 

US32.78 

A51.25 


2.86 

8.36 


Australian Selection Fond N .V. 
Land. ASenL Sautbcrn Cram ItenmL LM. 
65. Londoo WaH. E-C-Z. 01-438 68*1 
0.5. SID Share*..-I CS86.26 1 — 

Next subscription day ocl 

Banqne de Bruxelles S-A- 
3 rue de la Regeaca B 1608, 
Fd-Fiduoem Bf...'1,093 1.142' .. 

Beata Fund LF...il.952 2.0121 - , 

HeniaCkpLP..13,477 3.5B6| Cap 

Banqne de lTJnlon Parisfenne 

6-8 BhL Baaasmann. Parte Oe. 

Tokyo Valor._/ 314.75 i .! — 

Eft. of London and S. America Ltd. 
4666, Queen Victoria SL. E.C A. n-24 3 68 B 
Alexander , Faiid...[ USS9.97 |+6-10| — 

Hani.man Bldgs..., USS5.137 I .. — 

Sianbape Tran*...; CSS 12.77 {-0.1ft! — 
N'a! asset value SeoL 18 . 

Barbican Managers (Jersey) Lid. 
PO Box 63. SL Belter. Jray„ CX 05SM786* 
Burojria iSten Fd.l83.3 BB.2!_| — 

Barclays Unicorn Isle of Man Ltd. 

11, Parliament SL. Ramsey. TeL 8S51 
hie of Man Tru«L|47.4 49.91 6J0I 

Prtcea at SepL ti. 

Bar clay trust Frontier Mngmt. Ltd. 

PO Box 1355. Hamfflun. Bermuda. 

Br F Growth Fd.. 1886.5? j ...... 

BtFTrvrt. US311.S2 \ 

Bi F Income Fd... 1559.53 
Bi F Japan Fd..— CSSI1.2B 

117 Group Fd. CSS 11.76 

Bt Fd.Sig America 39.0 43.0, 

Bt P Stng Income 32.5 34.6 

Bt F Sing Japan J9B.fi 57.0 
Qturcb SL. SL Holier. Jersey, CJ. 

BtFJeraey!nc.Fd ;42.7 44.8| _l 7.78 

BlFG meyIoc.Fd.42.7 44.8' . 

Br F Over Inc Fd.42.7 44.8, .J 


§ Yield % 

Fidelity Mngmt & Res. (Bda.) Ltd. 

P.O. Box 679. Hamilton. Bermuda. 

Fidelity InLFnnU *21.85 ; .! — 

Fidelity PaciBeFd *24.40 

Fidelity World Fd 10.83 

Fidelity Ster. Fde. — 

Seriea 'A' tlnt'nall £4.52 

jferiea'jr iPacifkl £4.45 |+D.0B| 


1+0.53; - 


+o.ia; 


8-31 

034 


9.82 


7.78 

7.78 


Bridge Management Ltd. 

P.O. Box 508. Grand Cayman. Cayman In. 
Nlbonbatbl Aug?l| 10.495yen ; ......1 - 

P.O. Box NCTlS. Naaaan N-P. Bahamas. 
MppooFd.Set«&US85J.62 SB.18I _| 0.61 

Butterfield Management Co. Ltd. 

P.O. Box 195. gammon. Bermuda. 

•Bottreec Eqaltr.IBS 1.84 lJBlj_| 1.85 

♦Bmtreij Incotne-BSI.47 t.63[ — -I 7.87 
Prices at Sept 17. Next cob. day Ocl 15. 

Charterbonse Japhet 

Palernnater Row. E.C.4. ei-HB am 

Adriopa__!D3162.80 66^0)+0.20(9.14 

Adlverba-DM49.0061.60 +0.6616.69 

Fntviak.51.60^0.50,7.62 

Fondia...IDM22.90 24.tUWLIO] 11.29 

Htapaoo.'S57.8S 60.78 .10.56 

Gen’l O'neas SwF.(70.00 76.50 -0.5Dl2.e8 


Darling Management Ltd. 

60. Bent Sl. Sydney. N.S.W.. AnstraBa 

Darlin* Fund....... I AS 18^618.40| .| 5.40 

Delta Group 

P.O. Box 1447. Nassau. Bahamas. 

DeltaDrFd befitSbi CSS9.74 | .I — 

•Delia lnv. Sepi&BS 1.74 1.85 __— 

Delta Unit Sept 8 b 111.0 123.0| _I — 

Dfplnma Fond Management Ltd. 

La Colemberie ConrL Sl Heller. Jersey Cl 
Diploma lm. Pds.’34.0 36.5. ......I — 

Dreyfus Intercontinental lnv. Fd. 
P.O. Bax K3712. Nassau. Bahamas. 
N.A.V. Ser»-UG612.08: .| - 

The Dreyfus Offshore Trust N.V. 

P.O. Box K3712, Nassau. Bahamas. 

Common Stock....) CSSB.78 I ,...-| — 

Pa_t Deb.’ Prem... nil | .| — 

’Net asset value SepL 2 & 

Ebor Management (Jersey) 

87. Broad Sl. Sl Belter. Jersey 0634 SOSBl 
Cbsnnel Cap..>199.4 209J,—6.21 1.51 
Channel 1 b1uA...J 100.S 10fi.fi,—6.3- 3.42 

Eurosyndlcat Group 

Enruniou Lax. p. 1,866 1^61+1 | 3.67 
Finanre Union LF 595 411[—5 [ 4.26 

Aaems N. N. Rotbscbiw & Sms I Hi 
&26 4356. HlU Samuel a Co. Uri. Ut «aw< 

F.&C. Mngmt, Ltd. lnv. Advisers 
77. London tr*u. EC2N 1DD. 91-688 5630 
Cea'ryF'nd Sept2ft CSfiB.ZB |+0.4D| — 


Hist National New World Fd.LtiL 

Net asset value SepL 5 SB2JJ1 
Free World Fund limited 
Butterfield BuUdinx. 'Eanriiton, Bermuda. 
N. A- V. Aug.31...l U3S155.96I _....) — 

G.T. Bermuda Ltd. 

Bk. or Bermuda. From Sl. Hsmltn. Brmda. 

BerryPcFd fS«p26; BdS22.47 | .' — 

doH«Sflg:Sept2^ 10234 . ! — 

GT.DirFdtSept26, Bd86.76 I. — 

G rims ha we Tst Management Ltd. 

S3. Athol SL, Douslas. 1 . 0 -M. Douglas 4682 
late of Alan Trust..58.3 4I.6sl| .i 3.02 

Bamhros (Guernsey) Ltd. 

Hlixel Court. Sl Peter Port, Guernsey. 

mgi Tim 

Ch. la.Pd. Ocl 1..J1874 134.21 .IT2.80 

Ch.la. But Sep. 24)44.7 41.1) _1^2.10 

Hill Samuel & Co. (Guernsey) Ltd. 

8 Lefevra SL, sl peter Port. Guernsey, Cl 

GnsruieyTrusr...| 121 ,l 127.5i+6.9 ; 2.20 

Hill'Sam uel Overseas Fund S A 

Foe Noma-Dame. Luxembonrs. 
N.A.4.bepL281973f DS312.04 M-57) 0.53 

Japan & Far East Secs. Man. 
Connangbt Centre. PO Box 590. Ron* Kong 
J»panA FKartippSO. HKS 10.64 ’-0.11] 0-50 

Jardine Fleming & Co. Ltd. 

M. Peddor StreeL Hong Kong. 

JardineBastn Tat tl*B KS34B.20' . 1.00 

JanljneJapui F. tf«HKS233.27) . 0^0 

Sub. day Aag. SL 'Eqntv. SUS45.47. 
NAV tSepL 15. tAug; at. 

Jersey intnL Fond Managemt Ltd. 

Si SL; St- Hriler. Jersey. 0534 332H 
117Iot UOtbFd„.| LSS17.B5 )+0.29| 1.39 

Jersey Svgs. Bk. Unit TSL Mgrs. Ltd. 

o e Y- * t ’’ **• J S rScJ - 9634 36351 

J.b.B. 1-nitSL.183.5 128.5;—0.4) 4.78 

Prices at Ocl 3 Ne« sub. day Ocl 10. 

Keyser UHtuann Ldn. Agts. 

M^Mllk StreeL ECTV SJE. 7B70 

«*na+l«c.) Srr.Fr.2.b64[*20 i 1.10 

Keyaelex InL. £8.24 8.73 I+B.1B, 1 — 

Pbnsetex Barope.. 5w.Fr.26.356, _ 0.64 

Ktytelax Europe..i48S 517r.» — 

Japan Gth Fd-:USS14.8U5.7 .■ — 

Kexaeiex Japan ...'£7.05 7.47) 

King & Shaxson Mgrs. (Jersey) Ltd. 
2£ Queen St.. Sl Heller. Jrxy.. Cl 6534 23508 

Gi1tFond(JeneV>t£>0.D9 10.10; .i 9.75 

Next sub. day Ocz. 8. 

Kleinwort Benson Ldn. Agts. 

26. Feectaureb StreeL E.CJ. 01-628 1531 
•Burinrest Uix F, 1,107 —5 ■ 1.47 

Gueroaev lno..._ '.48.4 62.3. 3.D5 

Do. Accum.-52.3 56.5' . 3.05 

♦In tori tali* Ura..'9J23 10.088 +159 1.47 

♦EBlnteroat'] Fdl 811.77 i . 

♦KB Japan Fund. I S19.50 J—0.08: 
♦Sijcnet Bermudal 64.50 U-Q.m. 
♦Onlbooda (G) Du 21.60 22.16 ■ . 


to r. rt . 5 View % 

Bank of Bermuda Bldg.. HamOtau, Bnuda. 
NAV Sept-21 197S, 602 ? | | _ 

Old Court Fund Mgrs. Ltd. 

UCBq'tvFHSeptE'dB.O 
OGfdtFod »«pt.l7i93.5 

Save Sc Prosper Distributors Ltd. 

PO Box 1434. Hamilton, Bermuda. 

•{2*7 G 5*’ th . FnUli:S56.64 7.26 +0.1 II _ 

•Dollar Fund..U5S4.S8 5.44 +0.03 — 

♦JardlneFrEai>iFlU^S22.9fi J5.0h' _ 

JiSf* 11 ?’ U5S1248 13.64: .'.""r" _ 

♦f Monitor....AS8.28 9.05 +0.09 — 

•Uarapvtead.AS 15.62 I7.67;+0.02| — 

Dealings Monday, t Dealing* VVetL 


0481 26331 

51-6, . > 1.91 

98-li .) _ 


0.85 

0.63 

1.39 

7.70 


i.+o.Brea.3! 

2 -o.oiej — 


1+ & B.T. Mngmt. (Jersey) Ltd. 

43. La Motto Btreeu Sl Heller. Jersey. 

I*BT7WayFd£*.l|08.O lOZ.Ol . 1 _ 

Do. Accum.9S.0 lOZ.Ol „....| — 

Prices ar Aug 39. Dealing day -. 

L. & B.T. Management SA. 

7 Rue do Marche. Case Postate 179, 1311 
Geneva. 

LA BT Multiway.'Sw.Fr478.0602.5' — 

LABI Incnme Fd.tow.Fr48B.b50Lb, .1 — 

Prices at Sew. 28. 

(x) (c> ( 2 ) M. & G. Group 

3Quays. Tower HlU, ECSR 6 BQ. 01-638 4388 
I stead Inc. Unite.‘115.8 117.4ffl| + O.4' C Z.30 
lateud Acc. Umti. 156.8 141.1,+0.BK2.39 
♦Arlan 1 la Oct. 2..+1.B62 2,002 
♦ AuatAGen Sept25i' 1.874 1.954, 

* Cayman S. 

fa) (ft) Manx InL Mangmt- Ltd. 

63. Atbol SL, Douglas, l.o-M. Douglas aaw 1 
Auac.3t(aeral»T*L, 17.9 19.1.—0.5 2 DO 
Greater Pacific ... 160.4 168.9' 

InLlnbnme Tet ...|77.3 B2.3UI fi OO 

Manx Jlutual Fnd.45.8 46.3. 1 a SO 

Pan-AoaL Bit ....56^ 69.9. 1'70 

S.C.H. Growth....! 101.6 102.8 .... 

Samuel Montagu Ldn. Agts. 

114. Old Broad Street. E.CJ. 01688 64 M 
tAnchor GlitBdge^8.9B B.OOui -0.01,9.574 

tAncborlnt'l.iflsljft 1.65- .■ jm 

iAnchor'B UuttaiBSlJB 1.09 _• 2.02 

tAacbtc Wall !»l. B&4.97 5.27' ..... ' a 10 

f Do-Aust-Jerwy^.S 30.0«d .! nil 

•DaWall at. do... 32.0 34.0 .. ! l 7 a 

•Anchor Am*.|AS1.10 1.16-O.flf a‘.03 

Next sub date rroes. tWed. *Fri. 

Morgan Grenfell Fds Mgt (CD Ltd 

19 PoDet Sl. Sl Peter Pon. Guernsey, C.L 

Co&auel Iatends..;95.6 IOD. 6 ' . — 

Hurray. Johnstone (lnv. Adviser)’ 

183. Hope St.. Claisow. C-2. 041-221 ssn 

•Hopeo'trfwtFund, l'b880.B4 ...... _ 

tUurray Fund— CSS8.57 — 

‘WAV Sept 15. fNAV Attg- SL 
Negtt SA. 

10a. Boulevard Royal, LoumbounL 
NAVSepL 21 19731 nTo.SlO. 10 | -.- I — 


lSST?!fE Wa e« * c®- *^ d - 

120 - Cbcapside. E.CJ. 01-588 4000 

»<»P« 19 S1J.40 1 .| 2 43 

.Chpa? Fd Sept K. S 10.64 2 ,11 

Trafalgar Aug 31... S97.B9 I | 0.50 

Shareholders Excalibur In. Cp. S a 
SJ. Rue Notre-Dazne. Luxembourg. 

XAV Open Oct. I, U3S7.26 : ."| _ 

Singer & Friedlander Ldn. Agents 
20 . Cannon StreeL E.C.A 01-248 «e«3 

♦Deiatonds ....'DM2S.44 26.80:+0.2lb10.07 
Ge^ta sept.&_.... 1 12D?.75| _.^4.16 

Wf^er TsL MgL (Jerseyi 
»-6 Church St.. Sl Heher. Jersey. SS 34 ma. 
Cironth lm ester. 202.1 212 .fi; . 1 59 

IntenunoualFd., 68.5 72.1 . lino 

value at Scpl 2 l deailag'ocL a. 

Standard & Poor’s Inti. Fds. SA. 

14. rue Aldrtoger. Luxembourg. 

.VetAartVatoepi^2]Uf>5ie9.16 • .| _ 

(c) Standard & Chase Efc. CJL Ltd 
^ °l Uer - ? enu,r - ossSasaa 

Cap 1 Trust Jtr M y, 94.4 98.1, ., 5.57 

Next subscription day Ocl 8 . 

Tuget Trust Mgrs. (Cayman) Ltd. 
PO Box 719. Grand Cayman. Cayman la. 
♦Tgt Offshore Lay-l.fitt 1.67S+u.i«4| - 
•Cayman f. 

Prices at Oct. 3. Next sub. day Ocl in 
Tokyo Pacific Holdings N.V. 
totonls Uawement Co.. N.V. Curacao. 
NAV per shore Ocl L SUS37.56. 

Tokyo Pacific Hdgs. (Seaboard) NV 
1°finds Management Co., n.v. Curacan. 
NAV per share Ocl L S0527.4L 

Tran ^global Financial Services 
Ferney-Volialre lAloi. Prance. 

Fondaoi Fd-btcrl.i — . ( 

Not available until further no dec. 

Triumph Oceanic InL Fd- Mgrs. 

3 M oleaster Sl. SL Heller Jersey 0534 26244 

International F'd. 43.4 45 . 6 ; .| sTSl 

Next sub. day Ocl 5- 

Tyndaii Managers (Bermuda) Ltd. 

P.O. Box 1256. Hamilton, Bermuda. 
Oterms Fa. DU.,41.48 1.54, fi.oo 

Do. Accum.ifil.73 l.SOi .I 6.00 

Prices at SepL 5. Next nob. day Ocl 3 , 

TwidalJ Managers (Jersey) Ltd. 

43La Untie SL St. Heher, Jersey 0534 37331 

Gv’rt'iJ'doitpi.LM £12.40 12 .M. .. 6 . 0 Q 

Do. Accum.)£14_55 16.15j .| 6.00 

Prices at SepL 5. Next sub. day QcL x 
Uld. States Growth In*. TsL N.V. 

P.O. Box 1046 . Nassau. B aham as. 

C.S. Growth Inv..|UaS7.12 7.54 _| 0.68 

Ucited States TsL I&tnL Adv. Co. 

14. rue AMrtnger. Luxembourg.. 

U.cj.Truat ini-.Fd. S 16.67 i-0.10| 0.72 

Net asset value Ocl L 
Vavasseur First Investors Uwitui 
15-10. America Square. E.CJ. 01-488 acn 
As L'd A Prp Fond; BS 11.36 ; ...... f — 

Not asset value June 30. 

tet lnv. Am. Tr UsS4.14 1 _| 

Net aaser value SepL 28. 

F.l.lnOJLug,Fet!.| USS9.55 ; __( — 

Net asset- value SepL 27. 

Wales Unit lnv. Ltd. 

Wales Trusts prices obtainable from . 
Bank of Ne> South Wales 0L5S8 anrag 

5. G. Warburg & Co. Ltd. 

30. Gresham ScreeL E.CJ. ai-aoo 4553 

CmJlbtrstirpt.t? £ 11.10 11.60' — 

irv.B.LFd.Oci. 1 . ) U3S9.21 -0.05 — • 

Enrgylot. Oct.l •• U.SS12.94 1+O.BBl — 
Gre»nstSFdrepai L559.25 | . _ 


NOTES 

9 Yield allows tor an buying 
p—Pence except vtisra otherwise 
Indicated, a Offered prices „» 

expaoseo. b To-day's prices, e Yield baaed 
oo offer prices, d Estimated, a To+lay'g 
opeoloe price, b Distribution free of □ jr 
tax es z Offered met Indudes an 
«crat agent's cwntmasion. 
v Offered once lnclndu on ———, a 
bnt«gb T aroiutb manacere * Previous day's 
V Net of tax on realised capital 
SGnenisey rieto * Suspended, 
^lor amiable, exenaaga resTrictl 
♦ Prices not InBhming S Premium 


i 
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BRITISH FUNDS. ETC (721) 


2 tope Anns. *0 2*® 20"y! _ __ . 

3DC British Transport 51K 1978-Bff A7Uio« 
> a>. 7to 8'i* a '« 7,f ir __ 
dtx British Tranjoori Srk 1972-■ ■ 01 to 
2>;uc Cora. Si* *a 21® * ■»« , 

4 pc Cons. Ln. 35 too -Me ', 5i l* ,, . 

3';pc Conversion In 'd 30*4 'a "ie to 

i?, 0 


COMMERCIAL. INDUSTRIAL 
(4.009) 

A—B 

A8 Electronic Ccm.pum.ii is t'2-Sol xd 130 

AO International ll!pl IOO* 990 8- 
Uo. New 1^301 98-r® 100 

-■* ■» i ssssrSL'S ■* w j 
j g£gt£fcs «4" ■ - 

5'.pc Funding Ln 1J07.9I ad 80W.J'* '■ Aocracfln construction 1 2Spr 900 < 901 J 

B « F«nd.n fl Ln. 19M 60UO -V 1 *:rovr '^’TzO S 2 “ S " 

6-pc funding Ln. 19P5-B7 id 68 L>m 0 r Adaa interim itOoi 40 , ,, 

::® gt. “ 9 -V '» . _ [ Aon«i Croup '25p» .-29# 7. bocUniec. 

Sijpc Fundlnj Stk. 1999-2004 «R«g» Ln 5J: ; t® 

371.® i. . Aeronautical and Con. Insiru. i2Sa> 590 

5‘!PC Funding Stk 19BJ-84 71 ■ '•:« "u* A.rti* tnos. No" V. i20pj «d *B 7. Warrs 

3 pc Savinas Bds. 1965-75 IRC9-* B9.ij:C . Alpipn i20m *d 57'a 
90 1 -84th® 90 to to- *« 3.6*uis Albright and Wilson iZSpi *d 25 to® <lb 
6 tone Treasury Ln. 89 tom "uff ■*« "» | i. s 


6 j?ne 1 Treasury Ln. 1995.98 id 62 to® 3'a 

7^pc Treasury Ln. 1985-88 76 f ie® to 7 
?.f,i to to: '* fl; 7', 

7'iae Treasury Ln 2012-1S 69-to® <*i* -* 

*i fc Li |a i: fn 

3 pc Treasure Ln _ 2002-06 xd 70to® 
BbSc"*Treaaurt Ln. 1987-90 79',.® 80b 
8i .-pc Treasury Ln. 1930.32 B7 to® ? .t "is 


Store Treasury Ln. 19B4-B6 84"; S: 4 1 " 

S'.pc Treasury Ln. 1997 78*.:® bA® S'" 

9pc Treasure L«. ’994 83'<® 79^:® B4i. 
to ®ib to B0-‘if.I 4 ? ia b } ia 80'aS 

319 la 4"i 

9pc Treasury Ln. 1932.96 SO'J-sO 1'• T t. 
- i, 2 Ito to 2 - ..: 

9<:oc Treasure Ln 1999 E5-;® ’i.® -‘9 
5V to 6 'is to: !| 2 5"l, S'* 

2 -p: Treasury Slk. i»t7 p id 21 '• 

3pi Treasury S* k «ri ?1V 6i< 5i 6 ; . 
jeve Treasury Stk. 1979 70® 1U 1 la 
70'. Hr.. 

J :OC Treason Sm. 1977-80 'Pss » 
70 : n» ?i» I* '« J 1' 

3'.-oc Treasury Stk 1979-B1 iPeg.i 67S# 

\® 9. Si : : L , 

5 dc Treasure Stk. 1996-69 'Beg.i xd 
567»> 1« I; "|a V 
5-anC Treausri Sik. 1973 iReg.i 98.870 
E tPC Treasury Stk. 1974 iRea.' 95‘a 
5pc Treasury Slf. 2098-12 iRes 1 S0?ia® 

'.it. '.ft " 1 - V '« ' 1 la 

8dc Treasury 5tk. 1975 'R« ■ 95's 7 r.: 
6'aPC Treasury Stk. 1977 'Rwt.i 67' w :® 
S‘*i.® "<.ft 7>.. 7 

Treasury S'V 1974 rRep.' 96'|.® 6 

Rpc Treasury Stk' i'97S 96->i-: 

3DC Treasury Stk. 1973 92 3.64ths® 

n-64tFs® 3 ns z:„ 

tO!;PC Treasury Srti 1976 9B«jt:: --tz 
9':t BSl.Bdrhs 

9DC Treasury S(k Jg.JO lOi'r.O ; i® 1'i.t® 
>. ?i. >*: n,.r :- "r* 'i* 

4er Victory Bdr >830 EtOO £200. £500. 

£1.090 £5 000. 9R'> 

3JjBC War Ln. 31 "s® t.® 1 I5|a U„ Ji, D 

Brit. Efec Joe Stk. 1974-77 8J*» T. 

J .at 1976-79 7C'i.:p ’»■- ■» 1'»=. 

4-.DC 1974-79 73I-.B ■« 41. 3-’a ‘S,- 4 
But. Gas 3 dc Stk 1990-95 ed 39® t« 
•*m 9 "•« 

North ot Scotland Hvdro^lK BO Apt 
Stk. 1377-BO 76. Jljpc 197T.ao 67® 
Nertherr. Ireland 6'*nc Evchrouec Srt. 
1974 94:. 6'jpe 1979-BO 71;. 7PC 
1982-84 691,® S« 


Alcan Aluminium Zn.p.l 18 1 :® 

Alcan Aluminium |U.K.) SDcConv.Unsee. 
Ln. 93-'. 

AHrJa Paekaglnp ilOoi 1210 1 
Allen lEdgan i25pi 70 
AMiar.ee 4’dC'k Paper HOP) 25® 9 
Allied Carnet Stores non) 134 
Allied CollOidl Men ilOpi 105 
Allied Invs. (Spl xd SO 
Allied Polymer (ZSpi 94 1 - S'; 

Allied Suppliers SocUnsctd Ln. xii 591 . 

Allied fertile <25 p 1 ad 39=! 3 

Am a I Industrials <25p> 20 

Amal. Metal 199 200 

Ansdl. Power Eng’o i35p) S3 G 3 7'i S 

Amarl <2Sp] 99 B 

Anderson Ma«or id 167>:® 9® 76 7 
A'dertsn t-p'CiS Indi. .2^e. q 3 
Anglo-American Asphalt <25p| xd 91 
Anglri.Swiss Hides. i2Spl 751; 

Applgyard Group C25PJ 74 
Aguascutum Assocd. (So) 420. A ( 5 p) 

Arenson fA.) (Hldei.) OOP) 110 11 
Armltaoe Shankj iZSpi 134 
Assoco BIKUM Mnllrs iZOp) 95 4<iDcPf 
41. 6 pcOb «d 65i-t® 

Assocd. British Foods (Spl 51 >». 7i.pc 
Db ad 6 a. 7<-pcLn. ad 150 
Assocd. Dairies t25Pi xd 29B 

Assocd. Electrical Indust. GncDb xd 66 
Assocd. Engineering (25pl xd EG® >. line 
Db. ad 92i. Cpr.Ln. xd 66>i 
Assocd. Fishertea iZ5b) xd 92 3 4. a.'.pr 
PI. 40 6‘.ocLn. .d 68 
Assocd Food Hides. 7']pcLn. 651 . 

Assocd Hotels A 1 N.V .1 <2501 xd 165® 

6 ® 6 

Assocd Leisure i5p> xd 45>.® 5 i ; . 7i.pc 
Ln 56'-® 

Assscd. Newspaoers Grp. t25p# 174 
Atsocd. Paper Mills >25D) xd 411 a ft 
Assocd Pcnlard Cement 190 39 91 2 3 
S'loePf. xd 4 ?i;« 5UD^2ndDb. xd 48C. 
7'i 'jocLn 50<«. 6 pcDb. 56®. 9 oc 

Assocd. Snrivcri {IOdi 70 

Assocd Titlension Carp. A (25p) xd 102 

Astra Secs. iIOdi 20':® 

| AudiOtrnniC H'dqt IlOpi xd 134 
Avlt V/iborg Grp iZSpi 40 39'y 
Aur-rx Gear Enqln iSr - 17® >6), 

Austin ijamert Steel Hides. New t25ei 
64'y® 

A vans Grp. >5ei *d 17';® 1B>.® IB >; 


STOCK EXCHANGE DEALINGS 


The Financial Tiines Weflnesaay ;6j , o , 

ssa 1 "**”' 

tssa Bari'-srws’s* .0.1 


from the 


List for October 2 


Tuesday, October 2 
Monday, October 1 


7,451 

7,235 


Friday, September 28 . 

Thursday, September 27 .. 


73)32 

M04 


Wednesday, September 26 ........... 

Tuesday. September 25 . 6*14 


The list below stves the prices at which bargains done yesterday by 
members of The Slock Exchange were re cot-dad in The Stock Exchange 
Dally Official LtxL Members are not obliged m may® bargain? except In 
special cooes, and the list cannot, therefore, be regarded u ■ complete record 
of prices ni which business was den. 

Bargains arc recorded Id Uw Official List up to 205 pjn. only, hot later 
transactions can be included In tho following day's Official Use No Indlcndon 


Is avail attic » to whether a bargain twreswrt* a sale or purchase by members 
of the pnWkL Harkins* are not uocessvily in order ef twcutlan, and only 
me bargain hi any one security at any price l» recorded. 

The number of dealings marfead la each section follow* the nanw ■» O" 
mcUmi. Unto** ptberwire donated shares nrn □ fully Prid and stock BBS tidhf 
paid. Stock Exchaase Mcnrttta* an gnoted In poumU and fraalemi of Pounds 
or la new pftMe' and fraction of now peace. 


: Sarcoma at Special Prices. A Bargains done with or between non-members. $ Bargains done previous day. + Bargains done for delayed delivery .or ** n o ba ying* 
in.*' SAustratlan, fB—fBahamian. *C—iCanadlan; SUK—SHonz Knox; tJ—SJamaJean; HIMMllwia; SUe—Wexlcaa; SKZ—iNew Zealand; *S—SStsaapoxe; 
JUS—SUtuivd Suites; SW1—SWcit Indian. 


LVTERNATIONAL BANK STOCK 

13) 

5PC Stk. 1977-52 66 ■« 5>. 

AAnn.i , —y. —..I, .1 ,, —. n . t Bdrk?r Dobson IIOd' 23'; 3 

CORPN. & CXJU.NTY—U.K. (9i) Biriow Ran<j (ro.iOi 210 

_____ 1 n.r. E.,.. a . ycc. 


Axfi'vs i25P> 130'jffl 29';® 31 30 27i-x'B* Du«Ort <Z5o> 91® 2 
A.an Rubber »d_ 163 60 "I Outran Fnrshsw t23Pl 69 


FREE OF STAMP DUTY 
London County 3pc 25 •*. 5 k xd 62'. 
5 >:d£ 1982-84 64':. 5'.PD 1985-87 

60-'.®. 6oe 197&-7B 79';0 BO'i BO 
79h. 6 dc 1976-79 75'.® L® J.. 6a.dc 
1974 9S‘.« 61.PC 66'; 

Corp. of London 6' -DC 1975-7B 80'.. 

6':dc 71'.® 

Greater London 6'ipc 1976 85".. 6'.pc 

1990-92 64i; 5 4'.. 7>.pc 35'. 5. 9'<pc 
xa SB® 9>. 9 -pc xd 88A. ■> l; 

Barking Corp. 7‘.DC 94=; 

Bellas) 6 k xd 88'. 

Berkshire C.C. 7 '.pc B2I. 

Blrmtngnam Corp. 5pc 07'.® BO. 6 dc 
830 2 .-. 7Lk 79 B'. 

Bournemouth Corp. SJjpc 91 
Brighton Corp. 6'.-Pc *d 77 >. 

Bristol Corp 5'fPC 8D'i. 6';pc 84ti® 

Buckinghamshire C.C. 5'.OC 8B>i 
Crnvdon Carp. 5 ':k xd 81'.®. 6J.K 
75'.® J. 

Essex County S'-pc 80 
File C.C. 5>-PC 83', 

Glasgow Corp. 9 '.pc 90 
Greenwich Carp. 6 'jdc 80® *s ■■ 
Hampshire C.C. 9'jpc 92>. 

Hertfordshire C.C. S'.pc 7t>.. Sitpc 64'. 
: 4‘: 

Kent County 5':nc 751.® 

Lanarkshire c C S';pc 93t,o 
Liverpool Con 7nc S3-'. 9J.oe 941. 
Miodlesev C C. S'.pc to>. 
Newxastle-upon-Tvne &pc b6N. 9'.dc 881, 
Nottingham Con. 3 k xd 23'.. 6»,« 81. 

3k S3';. 9>,DC 95 
Ovford Cpn. 7'.DC 83': 3. 

Plymouth Cpn. 6';pc 8S'. 
fou'hwark Con S'.pc 70 
Srxflnrdshire C.C 9'.pe 91 
Stlrllna C.C 7*.oc xd F2>t 1. 

Sundocand Con. 5>oe 7T, 

Surrey C C B« 72'.® Su 
WalS’JI con. 9'.pc 94'. 

Wirwirvsnire C.C. 5nc 92W 
West Bromwich Con. S'.pc 731. 
Westmtnsle- 'CM* o" 7'.pr 91* 901, 
FHORT DATED BONDS 
FREE OF STAMP DUTY 
p ? 5 Rm _ r Darf*na;on Garertead 
Newcastle-upon-Tyne. Redbridge' 1419 741 
10’ -.ft u 

lire Bds P~a 'Bolton. Bootle. Cheshunt. 
D»rh. Motherwell ard v/ishaw. Plymouth. 
Pnthwell /vorbs.l [IP 9 741 101:- 
13h,7C BUS. P»g. r Hxrkn*y. Kirkcaldy 
Lewsham Woking i rz 10 741 100';® i* 

PUBLIC BOARDS. ETC—U.K. 
(25) 

„ _ FREE OF STAMP DUTY 

Port cf LDndan Authority 6:-K 541. 

Mortoaoe Corperatlax 7A,pcOb. 
! 591-93 68 J.. lOliCcDh. ff.p.l aS'^b. 
tO'.KOb. itso pfl.i 39;- 
_ SUBJECT TO STAMP DUTY 
Clvde Port Authority 4 D c 25'; 

Port of London Authority 3 ':pc S3® 3 2ij 

COMiMONWEALTH GO\T. AND 
PROVTMCLVL SECURITIES (25) 

REGISTERED AND INSCRIBED STOCKS 



'174-76" id' 84"'»4®—is. 6pc 1951-83 

Jamaica 7oc 90'r®. awpc xd 77'. 

N«w Z<-aiand 3or 741,® ji-dc 5i’x. 

4PC T11*. SI.PC 66 UPC 1976-80 73 *«. 

1977 6S 7i.oc 1388-92 65 7h. 
7 '"PC 19ES-85 741. Jj 
T rlnidaa Tobago 3',pc £6’i® 

FOREIGN STKS.. BDS.. ETC (5) 

COUPONS PAYABLE IN LONDON 
Austrian 4';oc Stlg. Grd. 19 
Chinese SrxGoldBdv 19Z5 3J« 4S 

CORPN. STKS.—FOREIGN (I) 

Porto Alegre SocBds. 99® 

U.K. AND COMMONWEALTH 
RAILWAYS (5) 

Canadian Pacific 4pcDb. 34'i® 4® 3-', 
Quebec Central RI>. IstdocDb. 30 

FOREIGN RAILWAYS (6) 

AntoiacasU 'Chllii 12®. SpcRf. 26 -® 
Braul Rly ''Enlaced' 1 3® 

San Pauto 'Brazilian, nspj 139:-® 40 
39: 

BANKS & DISCOUNT COS. (290) 

Alc.znacrs 215 20 18 5 
Allen Harvcv ROSS -ocPfa. 39 
Mined Ifisn -ISP' 142 
MrBJthnot Latnam Nen 373 
Mustraiia n Zealand 345 7 

Sink ot Ireland ioO 

Sank MS//. '.Long Ocs • [SA2*. S03® 
5 490 

oaRh Sco'land >d 625 
B I'cizys 356® 3 0 7 4 6 S^pcLn. mO 
70® 

9arcla.s Ok. (ntematf. 7-;KLn 661< 

6 lies (toward' 'ZSp> 246 7 8 
British Bk Commerce '2sei 924 

Bursicn I25pi 120ft 

Cedar Higgs. -ZOO' ad 23':® 7 6 :j. 04DC 

Ln 74 .-O 

Commercial Bk. Australia -London Reg.} 


-.4.1 , c 2*5® 

Frzi-r Arisdacner ''op 36 
Gerrard Nat' Discoun- iZEdi 291® 20 
G.bES -tr.liny. Sgr s 12 = 31 99® 101 
Guinr.es Pear Gro. i253> 205® 7. Bk 


Ayrshire Me'al Prods. i25ul 32® 

0PB Indus. iSOd' 138 
B5R HOP' xd '47'c® 7 9 50 42: 51 
BTR {25n 90® 

Raeal Construction f2Sn 119 18. 7«.pe 

Db. 67 

Ba>rd FHughi Sons tSo' 18 
Baird iWUl.ami xd 140® 3 2 1 
Baker Perl ms Hldgs t50ol 82® 

Banbury Bu'ldlngs 15P> 4 6 

21; 

. _3-TOi 210 

Burr Stroud 355 

Bassett rGi Hldgs. r25n 120® 20 1 
Batleys Yorkshire [10 p> 47 

Baxter Fell (25p> 194 
. Beatson Clark C25 d 1 123 
I Beattie CJi A (25oi 174® 4 1 
Beavrebrook Newspapers A (25A) 96'- 

9 7': 8'Y 

Beazcr <C. H.) fWdgs.i <10Pl 165® 

9 5 

Beckman iA.1 flOpi 66® >; 

BeKham Grp. (25o) 272® 5® ' 2 ® 1® 7:® 
7 5 5 : 6 7 :; Bl. Bl.pcLn. 67?.« JU 
8*«. 8<:DCLn xd 73>: 

Bolam Grp. (lOal 119 IS 17 
Bemrose Corp. '25 p) 70® 1® 

Benn Broi. 12So) 37® 6 ■< 

Benson’s Hosiery 1 Hldgs .• flOpi 10:, 18 
19 

Bensons Intni. Systems (20 pi 120. 7>.oc 

Ln. xd 90 

Bentalis IlOoi 36® 8 
Berger. Jenson and Nicholson 7ocPf. xd 
55 

Berlsford CS. and W.l (2Sp) xd 142 
Berwick Tlmoo i25pl 730 ‘-z 
Blbby rj.l 142 I 3 
B>rmid Qlislcasi ?:;ocLn. xd 65 
Bishop's Stores I25oi 93 
Black and Eddington <50 pi xd 194. 5 k 
P f. xd 180® 

Black (Peter! Hldgs. f25o1 xd 114® 
Blackman and Conrad (Sp) 37® 

Blackwood Hodge i25ol 16S 2 
Blackwood. Morton oiidgi.i IZSpi xd 54': 

5=; 

Bluemet Bros. (25ol xd 73® 
Blundell-Permoglaze Hldgs. (25o) xd 
66 '-® 

Baardman (K. 0.1 Intni. fSpI 181a® 19 
ia: : 

Bodvcole Intni. (Spi 26', 5 6 
Bolton Textile Mill 5l<KLn. 50 
Bond St. Fabrics ilOoi 3B':« 

Booker McConnell i50pi 138 '2 9 
Booth ifntnl. Hldgs.) i25pi SB 
Boon <25pi 285® >2 5 6lj 6 5 7. 6pcLn. 
xd 661;. 7><flcLn. xd 67': 

Boulton (Wm.'i <Hldgs.) B'zpeLn. 130 
Bo vis .25 d) 261® 59® 60® 58 5: 7 60 
Bowater Cpn. xd 1 HO® 3 2 4 1 802 2': 
3':. 5>-pcPf. xd 48. 7pcLn. 1001-® 100 
Braid Gp. 1 S 01 33 
Brammer iH.I >200) 85 
Brunner i25pt 67® 

B nek House Dudley 1 IO 0 I 66'» 

Brlerievs Supermarkets 1 IO 01 xd 70® 70 
Brighton Ho»e Stadium (10o> 157® 50® 
Brlgray Gp. 'Sol 14«t 
Bristol Plant (IOd) 15'. 

Bristol Street Gp. iIOdi 43 *2 
British-American Tobacco iRcg.) (25pi xd 
275 (-9 5 GI; 4 31, 3 21; 2 21. Ord. 

• Br.l <25pi jed 273®. Did. tZSpi 231S® 
3® 6 41 5. CocPf. xd 54. 7KLl. 721 
British American Tobacco ln«. IQ'.pcLn. 
Vd 88',® 72j® 1-2® 9';pc Ln. Xd 

124'.® 31® 7 

British Benzol iIOdi xd 13 
Bnt. Car Auction Gp. HOpi xd 111 
Brit. Cinematograph Theatres i12'ipi 55*; 
Brit. Dredging t25oi BO 
Bnt. Enkaion {25pi 39 
Brit. Home Stores '.25p1 261® 56 9 B. 
TpePI. «t 58 1 :* 

Bril. Induati. Hldgs. (10 d> 54® 4 3tz. 8 k 
U nsCd.Ln. 711,2® 

Brit, insulated Callender's Cables (50p) 
151 3. 6':peUnsed.Ln. BS® d 

Brit. Lerland Motor CP". t25pi xd 2B>, 
n, 6 5', 6 ‘1 7', 7. GpeUnscd Ln. 450 
7: : oeUnscd.Ln. 56'::. dKUnscd.Ln. BO® 
y 7',KUn>cd.Ln. xd 65 lj® 4® 51® 

51 5 4 6-: 5 '2 

Bril. Match. Cpn. xd 180 2 79 83 
Brit. Oxygen i25ol xd 61 t. B':k 
T onnageDeb. 1990 77 1 , 

Brit. Printing Cpn. (25oi 65'* 6 5. 6 k 
P f. xd 44®. 7l,KDb. 71'r® 

Brit. Relay Wireless Television '25 pi xd 
456:.- 

Brlt. Rolfmakars CP". i25d) vd 53 
Brit Rooes '25oi 109 6 10 
Brit. Shoe Con 6':KPf. 58 G':«3rd.Pf. 

xd 55 : 7peUnscd Ln. 63';® 

Brit S'dac >50i>i 960 6 

Brit. Steam Specialties i20pi 66:;® 5U® 
: : ® 5 

Brit Steel Con. (B’hami B':kD1j. 55 
8ritish Vita ftSai 131 30 
Bnnams <75pi 'd 42 
BrKkhuuse tJ 1 4i : pcPf. 34':® 

Brooke Band L'Cbig B 'ZSpi S2'i® ^ 2. 

5'W»cLn. 4 31,0 4® 7 kLb. 77® B 
Brooke Tool Enq ^Hldgs.' i25p» 29tz 8 
Brown and Tawse '25pi 97 9 
Brown Bros. Alban* MODI 44 :? 31;. 8>:K 
Ln. 162 75'- 6 BO 
Brown 'Johni xd 15B® 60 SB 9 
Brunnln? Grp. >2 Sdi 1050. lOPCPfd. 

iZ5p> 95 

Bryant Hldgs I25pi 75 
B-'lmer and Lumb ■'Hldgs ' t2t)P' 37':® 
z: 7 

Bunzt Pula and Paper >25pi 97'-;® S'; 
BurtO Dean I'JSoi 89 6'fPcPf. xd 571 
Burns-Andcrson MocLn. 95 
lurrell i5oi 17:. 

Burton Gro. i5QP' 172 ®®'su. 

Burton Grp i50a> 172. A N-Vig >S0p) 
16S 6 . Wrts 49. 9'«PCLn. xd 76': 
Business Comou 1 «*rs «10oi 28® 9 30 
flullin'l 6 ( 2 PcMt Db. 64'j® 

Butterfield Harvey ZSpi 69(: 

C—D 


Hzmb.-os 5ns '25o« 480 
H il sarnuel Grp. I25p 141® 3 2 

1 Wins. 1 8 20 Ss:Ln ,d 68 
Hongv&ng_Shangnal Big. Con. '4HK2J50I 


CBR Jersey 'Hldgs.J ilOoi 17':® 'a 18 
I CCH Invests i25pi 132; _ 

I CGSB Hldgs. HOP' 59 60 5S 61 
Cadbury Schweppes '23pi 63 1 :;t 2:* 2. 
7-,KLn. 69', >• 

I CaHvns '50P' 12B 
'tl Campari 'Dpi »e 65® ■: 

Canning i\V.. ijho' 67 ts. 7:;peLn. 

Z 6 S 3 70 67 9 cara*?ns Inti. .2 0DI 81 

h.e»scr Ullmann Hujgs. i25pi 283 91 901 Carelo Emm. Gp i2Spi S4'iO 6 

Carless Caoel Leonard '10 b> 69’j 


2 3 

K ng 5-iaaSC-n -20Pi 5; 

k.iemwort Benssn kpnsdlle iCSo 1 154 S 
60 55 3 9 

LIQV9S Bk 279:® 3l® BO® 80 781 62 3. 

7 :KLn. 102’, ‘1 : : J-; 

Lomcaro .venh Ccnrrai GdcPI. 50®. SK 
2noPf. 44';® 

London Cbjnrr Se:s Grp. r25p« 159® 
750. 3 '*KLn «d 72® 

Mercury Sees ’25 d. 133 4 8 
MiOla-d Bl 2581 4 a 61. IB'iPCL". 
90 ,0 ' 30-', 1-: ?':pcLn. 97>.® 5, 

7 ■; 61 

M nster Asse-s -25pi 01 'j 
Natiantl Cenvnerciai i25pi vd 167 B. 
11o:Pf. 1001 

National Gnnqlavs Hfegs. r25P< 115® 13 
Nal.cnal Wcstirirs’.er 33015 5 Z. 7oe 
Pf 80s S'i»:U«il". «d OSS:. 9 k 

Uns-Ln. 80':® H 
Oriqirsn 41 
Schroder® 59D 

Slater Wilk«r Snurities I25P1 173® 4 S 

3 2 : 6 3:. Wrnrj 7 2. 9KUns.Ln. 

1951-96 741,®. 9 jprUns.Ln. 74J, 

9':oeUns.Ln *d ? 4'. 

Standard Cnarrered 423 45 4 

BREWERIES & DISTILLS. (146) 

Allied Breweries ‘25p> xd 83® 4'; 5 3 
■1. Dfa -2501 77®. S'jsePf. 52. 5'iPcDb 
vd 59':0. b'.OcLn. vrf 480. 7>,KLn. >C 
67 

Ban Cbarfir.otcm iJSai 131 S 3 30 4. 
SUecDb. 1977-79 640 3:;10. S'.PCDb. 
)977-79 641;®. 8'mcDb. 1987-92 73® 
«; 

Bass Charrlngton Bifwwi 7'iKLn. G2-‘, 
Bell 'Arihuri Sons 'TOD' 236 
Biddingicr.s Brcwcricj f75t»i 82 4 3 
Brown iMatthew '25 pi xd p 9® 6 
Buckley'* Brewery New »25 di 40 
Otv London Brewery Inv Trust Did. r S5o^ 
50 1 2 

C(«rk 'Matthewi Sons (25oi xd 152 
Cnun?e 7orDb 54® 

Dafenccrts C.8 Brt»- '25P; *d 5. 5C, _. 

D.sillier* 'SOD' *d 153 -: 9 8 .9'^ 
5'tocLn. 4213 ia® 1 :;!■ 7'jpd.n. 66® 

Green a II V/hHIev '25si »d 71® 

Greene k'irg Sons '23oi 1?7 
Guinness fA; '25 p, xd 133 6 .. 7-,pr 
Ln 6di : -«J i.C 4t 
H.gi'a-d Distdleries »20 di 164 
Homs Brc«. S',k p '. 50'r® 

Lprg Jghr ln*l (BOB' 152 
Mar-.icn Ttiomaign Ever shed 12 Sal xd 46 
See*. Newcastle Brnwj. '2f)pi 83';® *• 
2 3 a: : 4 A'vpcl irDh. xd Bl 5',KlS! 
Do. ad 63', 

Shiostpne * J i 4pel siDh. 30'i 
5 A'risan F-rnws Ipri 7fti 93® 2 
T*»eh»r (D’Stilleni SotPf. xd 44®. B',pr 
Ln 72>? 

Tgiiemech” CohboJo Brows 3bnfDh, 45’ 
Tnmatm Distillers '25e' vd 960 7 6 
Tr t -m>n I *n IQ'.rrr>. flfil. 

aj'PCTryetl.Dh. xd 29^® 

Unr^n 'I? ^ ^ 

Wn rfrnad Co A < 25 ni pitm 4 3 4'- 

4 '7'Db. rk 3 a, i® T'-nrOh S9'T 7',nr 

>d 5?', Do >995-9? 

*1 OtJ'l 

V/rl.-rUmpfon Dudley Brews. iJSpi 181ft 


CANALS A- DOCKS f?) 

Bi.lpy fCH' • 5-.' >4 rs | 

F-i xs-ow? Dart tiwu jgj 5 


M.ftord Docks 165® 4® 


Cargni SpcPf. SS® 

Cjrocrs Inil i50d> 120® 1 
Carrington Vlyella (25oi *d 28'-® 7'i 
9 8!;. B.IpcLn B8j 
Carr'ft Milling Inds. r:5pi 40® 

, Casket '5 i Hldgs • -10pi 940 
Caverhzm f25o, xa 155 6. Wts to subse. 
77:ft 9:® B20 7 ? t 8t 82. 6:;Oc1stPt. 
vd S3';® 3. 70C1MPI vd 59. 9-',pcLn. 

76:;;® 7ft 71 W. IlKLn. 95 
cciarese Cpn n.p *. 19 

Celesl-Cr Ir.ds. f5oi 18® 1 / 

Central Wagon <25 d) xd 19® 40 1 394 

Channel Tunre' Invests. >20p< 170 90 79 f 
Carles 'D.i -lOo- 108 

Charring tor Gardner Locket >25 di 534 

Chlormc’Go. <25gi 1 26 4 7. New (25pl 

110 3 

Chubb rrOtJ. 135 

Clarke Chipman-John Thompson »25fll 980 
•2 9 a.SKLn. 730 . . 

Clarke iG fMotom (5 d 1 19® -;® 
CarLson InU. Tools I5b» »d 43. tOocLn. 
120 44 

Clav Cross "ZSo; 138 
Cl'iford Snell >5pl *8 IB# 

Clifford fC.i Indl. 286 ® 

Clvde Parer »25 d' 13® 
ftoit'te Cntmir.ai Products nos' 24'j 5-- 
Cga:?s Bros. A TSO' 69 
Cnars Pats-I '2571 59 4 :.peLn.J 961- 

1973 93:® 4';pcLn 2002-07 39'; 
Cwksedge H'd?* I ■‘25“' 80 
Ccicn fA.; iJ0p» «d '33 , 

Collett Dickenson Pftaroe inti, (loot Bi.;B 
Collier rs.1 »2 ,-p. i3U 
Collms <w.i iHidg.. A C2So ibi.o 
C ombined^ English Stores Group <12-:P' 

Coma^o" "'J.- w«bb rHidgs.) f20ai 32'; 
4 J .- 3 

Concentric f.lOp: vd 41'tO 1 
Coer role ' 25oi 71.*® 6 
Con Crmmer.-;al rifjpt iss * 
ftoeirarrorv' Ser„t« flOoi 1150 
Cook War** iZ5o' 20® 

Cooper Indus MOP' 25;® A'lO *1 4. 
N?w t ] Ob' 24® 4 

Ccce Allman Ini t5pl 65 6 60.. 7-jpe 
Ln. xd 66: 

Cnnydev ilOP' 50 2 

Cwih fZSa' »d 48 _ 

Coral fj.i HldTS. MOp' 12S: s S® 65® 30 
Cflrnetl Dresces '5P' 17-t® 

■"oronet Ind'ft. Sec. flOpi 20 
Cor* (H.i fSP- IB': .. „ 

Cettain ia i (25oi 181 80 77. Now 

'2 5n( ITfl n.l 

Country GcnIlemen'j Assoc. 12'*® T2 :* 
*sijr- Hotel". "OP ISO 
Courtaulds f25oi 135>:® 9 7 8 / : s 6*r 
fit. 6"; 65 7o'.Db 67'. 55. s’dkLn 
xd’ 55: TUtxLn »a 61® 60', >• 

7'iPCDb. 63::- T'lStL". BS'j 5* 

Cowan d» GroM flQpi *d 107. A ClOoi 
*d 105:; 

Cox fH-> Sor-s flOpi 741,® 3 ® 5 ® 7® 5 
Co, Indus. flOpi 52i- 
"rane Fruehauf ilupi 33 I; 7 
Cranfe'gh f5p' 23';® I; 

Crav Elec MOni »fl 44 

"■-elion MMbs OOP) “0 

Criltall-Hope Eng'g flOpi JOJI; 3lj 

■■,od» tnri I19P' 6A s:. 7ocLn. xn 92 90i 

rrgnlT' »?3 p* 33 ‘,5 ; ;5 

CrgsBefds Calthrop J25DJ 471;® 4:;6 7 

CrCKn '25 bi xd Bl® 

C-ew House MOei 33 1 ; 4 
Culter G'.'ird Bridge Hldgs i25p» 4ii- j 
T'irrys f25p> 173';® 5! 3 
Curran Industrial Invest MOni 20ij 20 
Cussons Group flOpi xd 445® 6. A 1 I 00 
ad JB'-; 

Cuinoen IR. G.» dOpi 77 0 7'j 


Ohle Electric Inter, hlOp' 102:; 

Dartmouth invest. (5 >pj 19® 

Davis iGadfrey, <Z5pi '00® 

Da.ls (H. C.» SpgPf. 33® 2® 

Davy Inter. tZSO) xd lOH-O 7® 8® i-0 
6 7 6i; 51. 

Dawson 0 art os i25p) *8 480 50® 47® 6® 
Bl;® 50(;O 1 - Z 1 SO 40 
De La Rue i'50p’ 225 4 
De Vere Hotels ResU. >2 ppi 204® 7® 2 
199 B 200 200 199-1 206'; 5 
Debenhams 125 di 11 8# 15',® 11 13 12. 
5'-iocDb ad 64:,. 7'iiKLn. 62® IV 7 5 H>C 

Dacca i2Sdi xd 363. A (2Sp> xd 360 2 
Della Meial IZSpi 97 '; 6. ?J,KDb. 70)i, 
7.5pCLn. 97 :- 7 

Denison .'Edwardi 'Yeadan! SkPI. 421;® 
Dcsouticr Bros (HldgS.I (25PI *d 184® 
80. A (2 Spi xd 148® 

Dew 'G.i i25ci xo 109 
Dcwhurst il. J.i (Hldgs.' ilOPf xd 96® 4 
Dickinson Robinson Group (25pt xd 116® 
IS 16 17. 7'iPfLn 68=: _ , 

Dlmalc> Industries f5p) 43 '; 
rie«*ma InvMtS. >25P) *d 47 1 - 
Dlvons Photograohlc i Ido, xd 79. A (1dpi 
»d 77® 9 
Dlvor (Sol 65® 

Dobson Park <10 d' vd 39® _ 

Dolan Packaging nom ad 56. a’xKLn. 
100 

Doland iGeorgei iIOpi 31:?® ^ 

Dom Hldgs IlOP' 57® 

□analdson Textiles 5KP*. 81 
Doncaster (amcli t25oi 52';® 

□orada Hldgs. i25of 81 
□gwgate Gen lev *50' u,® 15^ ', 
Down Bros. Mayer Phelps ilOoi 92® 1 
Dawtv Gro l50p] «d 130® 30 2BI;. 

7ocLn. qs 9 

Drake Cu 1 .'*! Hldgs f25p) 31® 2® 3- 

IOkPI. 77:® __ . 

Dreamland Elec Appliances <10pt xd 51 
1 50 SOI 

Dubiller HpcPI iSDp' 41',® 

Ductile Steels i25p' 121 . . 

Dunbra Combo Mari MOD) vd 116® 

□ union Hldgs. -SOP) 82:* 3 5 4 3'; 


Dwek HOD' 16 


E—F 


I- 9 B. SpftPt. 415. 
-•»- 2004.09 431, 3. 


EM! iSOoi 1S7 
S'lOcPf. 52 SrcL" 

B'-KLn. 1981 99 100 
Early >C.l Marriott >1001 27® 

East Sussex Eng, iIOp) 221; 

Eastern Prod B':«Ln. 77®. 9J,KLn. 

'60® 

Eastwood g.B i (So) xd 87i] 7 B 
Economic Gro. IlOpi I OB 
Eldndge Slableford t5p> 35 
Eleco HldPS. flOP' 42ft 
Electrical Industrial (25 pi 29® •, St 

Elecirocomponenu As-.KIated flue) 14B 
Electronic Machine f25p' xd 55® 
Electronic Rentals non 800 79® 83® 2 
Elliott fB.i iZSpi xd 73<i 3 
Eliott Peterborough MOD' 134 3 
Ellis Erorard C25oi xd 197. 7',KDb. 

«d G2 

Ellis Goldstein (Hldgs.) (5o' xd 35’, 6'; 
V. 6 

Elswick-Hopncr (5p, 16 
El vs (Wimbledon) (ZBo) 200 
Emolre Stores (Bradford) (25 p1 223®. 

gijpcDb. 7B>. 

Emu Wool Industries (25 d 1 65® 4® 
Engtl.h Overseas (IOd) 28# 7 6'; 7b 
English China Clavs (25 pi xd 130'; 30 1*1 
2. rpcUns.Lit. GO’:. 7':wUns.Ln. 55', 
English Electric 5';pcDb. 1977-82 B7U®. 
6 or Do. 650 

Esoeranxa Trade Transport (12);D) yd 99 
Eucalyptus Pulp Mills (25 dI 142 
European Ferries IZSpi 152® 1'z 2 

59': 3': 

Eva Industries C25PI xd 77® B# 8 
Ever-Readv (GL Britain) (25ol 145® 5 
B 

Evade Hldas. f20m xd 84® 

Excculex Clothes (20s) 34® 4 
F. P.A. Construction Gd. i25p' 43® 8 7h 
FsirctoUPh iLeanartfl (25pi 2D4 It 
Fa'rev f2Bo' 65 
Fvirvurw Estates MOp) vd 100 
Parnell Electronics C20 p 1 151 
Federated Stares BK2ndPt. *R2) 97 >i® 
Bo 

F*rgusoii Industrial Hides C25 p1 7S 

FidvMtv Radio (1 Dpi HO 

Findlay (Andrew R.i Go i25o' 28'; 

Pn> Art Developments '5 di 35>s 5 
Fmlin fJohni <10o) 87 
First Finsbury TsL 53 1 'i 2 SO'i 3',- 
•-5 2'; S', l- 5 

F'VJnS 375® 5 8 80 3 78 4i. Goc2nd. 
Ob. xd 70 

Flh-h Lovell iZOp) B55 61; 7 I; 

Fodens '50 d) 91* 1 
Fn—xrty rE ' *25o1 88 
Fblkes • John) Hefo f5Pi 27® 7 
Fontw*ar Industry Invests «10 pi 45 7 
Ford Inreroat. Caolttl Cora 6 kLh. 811;® 
Fn»H i Martini flOo' 33 
Ford Mnror Com 5tk. «U52.501 29 'n 
F' secn Mlns«s i2So« 157* 7 's. 6UK 
Pf 505 

Faster Bros. Clothlno '2So' 93 
Fo*t»r (John) Son (2501 63 
Fntherolll Hkrxev '25ot 71 
Fm«'S Blstulls '2S0' "5*„ 

Francis industries '25»>' 56 
Francis Parker flOpi 60'; 

Freemens 'London s.W9> <7So' 289® 90 

French (Thomaxi Sans IlOoi 98 
French fW. and C l A (25n1 3’* StF; 
Fr-Shhake Ffmd« Hlffos »5P' 33'; 
Frl-dl»ed Dng«»rt Group (2Sol 142 
Fruit Produce Exchange G 0. (5o» 27 


Intni. Butiness Machines Caron. (SUSS) 132 
Intni. Comoustion i.Hidgs.i i25d' xd 42)1® 

Intni. Cemortssed Air Corp. t25p) xd 103 

Intni. Computers iHIdBS.) 96 7 

Intni. Nickel Canada iRcc. Mkg. Names! 


17 u i* ), Reed 'Austin) Gp. A Ord. O5o) 123® 

Intni. PuDllshlng Caro. 3'.;ncDb. xd 94;® 2C5 1:5 30 


3®. B-.prDt). xa 94J® 5 1 ;®. 4';KLn, 

361® s® 6>i®. 9KLn. 72';t® 3® 3 

Inlnl. Stares 4>.pcLn. xd 39>. ’* 

Intnf. Umber Carpn. tZ50< xd 203 4 5 
InrWttk Grp. faOp) 61‘i 2 1 

J-B. Hldgs. (Spl 36 
Jacksgn ij. and H. B.' |5 p> xd 19 'j 
Jjhk (Maurice Hldgs. iIOdj xd 590 
Janes iH. C.i t25n> 171® 

Jarvis (J.) Eons t2Sp) 2020 

jentlque Hldgs. i5pi xd 1SU 

Johnson Flrtn Brawn iZSpi 62 3. 9i;pcLn. 

105. TOiSCLh. 87 B. IlKLn. 919 >2 2 
Johnson Gro. Cleaners t25oi 79. 9KPf. 
99 

Johnson Matthey 4199 18 
Johnson-Richords iH. and R.) Tiles tAOpj 
383 4 

Jones (A. A.) Shipman (25DV xd 102 
Jones (Edwardi (Contractors) IlOpi 44 
Joviel Properties (T0 p> 84 5 
Judge International t25pi 56 *i 5>i 
K Shoes (250) xd 111® II 
KskuCi iKs, 34: 

Kalamazoo USdI 180 

Kavser Bonaor (25oi 25® 

Kelsey industries <12 '-;oi xd 75 
Kcnnepy's iBuilders' MerchanUi (25 d) 121 
Kenning Motor Group (25p< 74>;® S'* 
Kent iGeorge' t50pl 60 59'2. 4>eKPf- 

34>: 

Kent (M. P.) (10p> 102® 30 3 5 7 
Kiev U. L.) (2 Spi xd 170 68 
Klnloch ■’Provision Merchants) (2 So) xd 
165* 4 

Kode International (25 d> 36 
Kwik Save Discount Group OOP) 1401z9 
400 3® 2 


US 


G—H 


G. M. Power Plant I20p( 136 

GtC-Elliott .Automat Ion 5J.KDb. xd 56J»® 

G 7 R.A. Prop. Tit. flOpi *d 86® 6 3S 4tj 

5>; 4 

Gale Lister (25pi 98® . „ 

Gill,her (50pi 1645 4 6 5. 5'iP<Pf. 

51 'j® >.® 50',; l. EKUrsec.Ln. 65U 
Gailenkamp fA.i i25p< xd 162 
Galllford Ests. flOo« 171 70 2. 10K 

Unsec.Ln 910 _ 

Kkrtord-Ltllev Industries (5ui 16'j® 
Gaskeli Co. iBacup' (20 p' 104',; St 
Gateway Secs. A (ZSpi 56® 6 5 * -'• 
Gelfer (A J • (20pi xd 42h 
G-n. Engng. Industries (20 p 1 xd 65® i?® 

Gen'. Electric (25p» xd 149 50b 49'; 51 
2 SO 481; 5K; 2't. SKUns.Ln. 1979-84 
kd GS. 7'iDtUns Ln. vd 1510 3'l S 2: 
4 3 6- 

Gen. Engng. i'Radcl<fle> (10oi xd 19':® 20 
Gestetner Hldgs. iZSd> 157. A (2Sp‘ 
1500 324 

Gibbons Dudley '25o' ad 67 
G'hbons 'Stanley Internet!. C25p> vd 785 
9 

Gi'tsour ■ IOpi 84 _______ 

G'avo Hldus iSOpi 3TB 80 76 5 7 5.. 
7';KUnsec Ln. 101'!* 1® 2® 3® 2 »; 

Gleeson (M J i (Contractors' MOni 49® 
Glossep (W. J.i i2Sc" 97 
Glvnw-d I25PI vd 145® 7 4';. 9«ln 
vd 93’*. 9KLn. (w,th rlpht to convert 
Into subscribe ad 114. 10SracLn. ad 

B6J, i;S 

Gold Cross Hospital '25o' vd B7 
Gomm<! Hldgs. >2Sol 124 6. 7 kPT. 58 
C-ough Brothers (ZOp* ad 78® B 
Grampian Hldgs. >2 Sd< S3® '■ 3 
Grinada Grp. A i2SP' vd 173 Z': 70 
Grind Mntrooo'lTan rSOpi vd 117 13 16 
15 18 141; 14 171; 19 !3«: 18'; 13'; 
IS ;. Wts. 1.5625 Ord 54 SO. B fSOnl 
sub. ‘or 1.5825 Ord. 54 50. B (SOP' 
xd 111® 120 13® 16 15. 5 kPI 

46®. 71-pePf. vd 75®. 10PCLn. xd 

1421.® 6 7 5 ■; 3 ; 4 2'2 S'; 6 
(Vanlev See. ,'On' 69® 

Grant Bros '25P' 180 
Grattan Warehouses (25 pi 1690 70® 

63 9'- 73 1 59 6 70 
Groat Universal Stores A (2S»i ad 2240 
6 5 8 7 7 5;. 7 PC PI. B 621. SkBCLn 

42 B',KLn. 7IS 

Greaves Org- ''Co' xd 69# 70 67:» 71 
69 

Groelf-Chemical* >250' 63'; 
r.r,ftn|no ' M.« i25P> 34(; 

Greensttt Barratt ''lOol 130 
Grlfhlhs Bentley 'Sol 22',® 3 3t 2U 
Gross Cash Registers '20 d> xd 71® 1 
Group Lotus Car HOD' 78 6'; 

Guest Keen Netlfefoldi 294 9 7 S 8. 
S-'.DcLn. 91 W* 

Guest Keen Nettletold 'U.K.r 6 UPtDb 
72'; 

Haden Carrier (2Sal '49 30 3 
Ha>gnton Dewhurst QDpi 27® 

Hall Earl tSoi 18 17 

Hall IW. W ' (IOdi SS« 4';® 

Halstead (Jas.i .'Hldgs .i i2_5d> 73t® 
Han.mea Con. <3A0 501 165_ _ 

Hanson Tit. >25pi >d 1351; 6 4';. B4K 
1986-93 671^1 


L—M 

L. C.P. Hldgs. (2Soi 87'a 7 

LRC International- IlOoi 790 8 ® 9>a 7h 9 
Ladbrove Group (lOOi xd 179® 80. War- 
rants to subscribe (or Ord. 63 4 

Ladies Pride Outerwear ( 20 p) xd 70#_ 

Laing (Jchm Son i2Sp) 16B® 710 67. 

Ord. A (2 So) 167® 8 B 
Laird Group lZSd' 69'; 9 70 
Lamont Uames H-> ilOP' 36® 

Lamson Industries iZSpi 74® 4 5>j 
Lancaster >D. M.i -5P> 27® 

Lane Fox Co i 2 Dd> 261® 

Laoorte Industries 'Hldgs-' >50oi 107® 
12:® 141;® 111,0 10® 12 13 k, 14. 
10>,PCDb 85': 

Latham uames' 245 
Laurence Scott (ZSpi 85'; 

Lead inds. Grp. iSOoi 107 8 
Leaofl IS.) 'Fcoeli >. 10 di 70': 70 
Leblil 'Harris, ,25oi 160® 57 
Lee Rclngcration (Z5pi 56® B 5 6 
Lee Caoper Grp. iZSpi (25pi 194®. New 
i ZSpi 19X0 

Leeds District Dyers Finishers (Z5p> 66 
Leigh Mills >2501 xd 211; 

Leisure General Hldgs. (IOd) B7i, 7 
Leisure Caravan Parks UDoi 72',: 2 ; 2 
Lep Grp - 10 ai xd 2051,® 60 5 
Lcsnev Prods. -5 p> 49® 6 ® 4® 5® 3 5 2 
Lerraset Intenil. <10 di 93® 4 4 3 5. 

New .JOpi 930 fi 3'; 5 4 
Lewis rJohn) Partnership 7 ':kP». xd 5Bt 9 
Lewis's inru. Tsr. £i;K 2 ndDb. xd 611, ) 
60U 

Lex Service Grp. i25p, 74® 4® 3® 44 
34 5': 4 Wrts. sub. 2 Ord. T10 
LI den Hldgs.' IIOp) xd 334 44 4 5 
Lighting Leisure Inds. > 10 p/ 77 
Llncroft Kilgour Grp. MOpi xd 54 3 4 
Lindoe H'dgs. -5 p> 8 ':® 

Lir.dustnes >23p> xd 82 3 
Lmnell (Thos.' Sons f25pj 73 
Linton iL i iZSpi 93 
Lister Co. '25pi E7'-0 
Locker rr.i (Hldgs.) A (5pi 12'*# 

Lond. Midland Industrials '25p> 520 
Lpmi Northern Secs. <25oi 534® 44 

Lond. Brick (25p.i 590 60® 4® 5940 
60 4 59 4 52 3 4 3 II; 60 24 4 
Lucas (J.i Unas.) 163® 5 6 4 4 54- 
64KLn. B7 
Lyles iS.J (20a) 81 
Lyons Lvans ilOpi 22® 

Lyons (J.i A 356 4 2 1i 5 3 7. 6 K 
IstOb. 62®. 7dcLn. IDO «. 

M. F.I. Warehouses (top) xd 1260 7 s: 
M.K. Electric HldQA i25pi 163 4 

M K. Refrigeration MOp' 135 
MPI ISdI xd 164 
M.Y. Dart MOpi 44® 

Macanie iLond.* HOP) 21 2 
Macarthys Pharmaceuticals C 20 d> 105® 
6 pcBPf. 47® 

Maclarlane Group iCIansman) (2 Sd) xd 67 
MeiCeehnie Bros. ( 2 Spf 824® 4 3 
Mackintosh ij.i 4l;bcPf. 42 
McLean ij.) i20p* 68 
Magnet Joinery ( 2 So) 246 
Maidenhead Invests. (Hldgs.) r5n) 77 6 
Mak n (j. j.) Paper MiHs (2Sp) 97) 
Malllnson iW.) Denny Mott «2S 
6 ® •; 7 l, 6 
Management Agency modi 144 
Manor* Garton iSOpi xd 114® 17® IB 17. 
7'iPCLn, B 8 

Mappers 'Hldgs.) (25p1 59 

Egerton ( 2 So) xd 199* 5* 2051 
’BO 97. 7':DcPf. xd 65®. BPcUnsec. 
Ln. 6 3® 1S 3* 

Maoie Matowards (20 d) 72* 70® 2 14. 
Dfd *20 di 61® 

Manpln and Webb S'.;K2ndPf. 451 

Marchwiel Hldgs. '25p) 141 

M s arki and Soencer i25d) 2640 7 8 B4 

Martev (25p) 944 
“a rs t i '!! Morgan Scott I25p) 131® 
Marshall iThqmasi Dlnvs. (25pi xd 90. Do. 
New I25DI 920 90 
Marshall's Universal '2501 232 
Mar* h 'Alberti Hldgs. ' 20 n' 474® 

Martin rrem, M«tals HOo) 76. 8 K 
Cftnv.Unsec.Ln. 85 
Ma-toiair Imemfl. fZOol 161 
( Marth«w5 'B-rn^r^i fJSpi 12B 6 5 4 
I iS M \ HasicH i25p> 1300 2 t 
I Meat Trade Suppliers >25p) xd 60® 

M« l, “ r 'A. and H.I i2Spl 23 
Melville Dundas Whitson (25p) 92 
Menrirwarc Mnftg. «5p» 23d) 3 
Menzi«s ijahm <25 di 1959 
M **" 1 Box 240® 7 4 5. 7«Pf. xd 620. 

. 10i;ocLn. xd 86 ', 51, 

Metal Closures '25pi 103 
Meraf Industries 6 UpcDh. 69; 

Metal Products '25 p» 481-® 504® 47 

810' 60,6 ,nd ‘ f1 ° BI 630 3 *' 73wcW - 
Mettov t25oi 390 41 
JJSTf- 'Montague L.i i£ 5 oi 123® 54 6 4 5 
Miller iSranfevi (IOdj 284 
H!! c t e !' Group (2SDI 53! 6 44 

Mitchell Somers HOpi 204 
Mixconcrete i25pi xd 142® 4 
Moderns 'Witneyl HOpi 30 
Monk ia.i <25pi 81® 79 
Mono Containers 'Z5Dl 42 J 
Monsanto Textiles SocDb. 68 . SpcLn. 118 
Monument Secs. iIOdi xd 19® 

Moraan Crucible i25p) 110H 
Morg in-Grampian (25sl 140 2 
52 OPr '® _David Jon** (25a) 65® 

Moss I Robert! flOo) 65 
Molherraro dOaS 235 7 5 
Mount Cfia-'otte Inv. (lOp) 304 1 
Movitev iIOp) 31 -. 

Mowlem (John) (2 Sd> 110 

l109 ’ ,79: ’ 81 ® 7a ® 85 91 


Naim WillUmsofi 188® 6 
National Carbonising (Iftp, 38 9 
National Cash Register 64-; 

T'-pcp! laundries (IOd) 39 4 . 

Negretti: Zamera 74 kL». 73 
Ne'l. Soencer Hldgs. (10p> TOO® 98 

KS 2 .Rv. H !. d . S 6 -I ,0o > ,2 <>® i 9 zi 20 

Newsli Machine Tool dOp) 18:, 

NewarthiJl 139® 

N «K , S- ,na [2S3; 530 2:o - ’O'ePtLn. 

OWW Q-O 

Nevwnen-Tonks 125=) 127® 30 

Norbury Irsjlinon Go. (25p) 103 9 5 

Norcras 1250) 1124 11 13. 74Ln. 744 

North IM. F ' MODI SO 

Northern Devs. >HldgJ.i (lOpj 117 10 

"Win? Foods 12501 ad 80 >J 79'*: 79 1 . 

6.2SPeln. xd 34i.:o 4;® J 
Norton Wrig.it Grp. HOpi 67 
NorviC Secs. .10n: xd 561; 

Norvvrsr Holst (25pj 124* 

wSn.'i- s " D am r=E = J 98 

Nurd in Peacock i1[jo> xd 7 2 
Nu.5w,*t Irq-jsc. , 5 3 i xfl 33 :, 


Record Rldflwav (25«) xd 57 
Red land USdi xd 344n» G 54 *4 64 
5 4, G'rKLn, 116 

Redman Keenan Intni. MOpj 20® 14 24 
Reed Mal'ik (ZSpi 30 
Read Smith iSOd) 80 1 


3 2 

A <25d) 194. 


H929I 


(ROJO) 457® 


Oriel f™j's (23sI 
Orme Devs IlOpi 530 4 
Olporn (Sjm ue l| (2,5 b; 570 g 
Ovev Frlntirg Grp. I23pl 40 

□zalia Gro. Hldas. (2501 220 1 9 

Parker Knell A n.V. -25ci id 69 
Parker Timber Gro (2Sn) xd 14! 


Hardy ■ rurmsi-ersi i25oi 71®. A (,-es.-I Office E'ec^oms Machines r25p) 145® 
vtg.i .Z 5 DI 61 ® l 2 ,rT .*r Gr3 - ,2C »' *d 127 

Hirg-eaves Gro. (20 pi 59 
Harmo inds. ' 10 pi 36':® 8 ® 

Harris Sheldon Group ( 2 Soi 65-: 

Harris • M. P.) (Hldgs 1 i25P» 104 
Harnson (T. C.i (25a< 66 ® 5 
Harrisons Crcsheld 13's® __ 

Hawker Siddelcv Gro. 36 3® 4® 1 ® 73 
S 68 9 76 4 1 70. 5'iDcPf. 474! 

Kawbins Tipson f25=i 43® 

Hn.plam 51ms Coggins (So) 22. 6 pcPf. 

47'r® 

Heenm Spark HOD' 5240 1 
Helical ear '23p» 39® 9 _ 

Henderson (John m.i Hld9». * 10 pi 54# 

HeWrson-Kentan i20p) S2® New 'ZOri 
52® 

Henlvj (ZOol 218 
Hepwgrfh Ceramic 
B 

Herbert (Alfredi 37 6 
Hfktair (2Sp) 

Hewd*"-Smart Plant HOpi 84 34 
Hevwocd williams Gro. (50 pi ti 123 2 
Hickson Welsh (50a> xd 320 
H>e<d Bros (Sni 20-',®. 4.5 pcP(. 554® 

Hloqt Hill (ZSpi 107 
Hlghl'gh: Snorts ( 10 o) 614 3 I 1 
Hill (P. Wylie) f25oi 92 
Nitrons Footwear .'20P' 181 
Hin'or. [Amos' S'"J (lOpi 72 4 
Hirst Milllnron f2Dp* xd 36® 4 
Mwiqi Grn *5o) IS 4 S 4 

HpPnunv .‘S( • ZSpi xd ' 56 5 

Hnllaj Textile Htd"s. f?p' 684® 

H 7 II 15 Bros, irsoi ion* 99® 

Hrill prnriiirr;; OOai 35 
Home Co‘(n:,r5 Nmnj (25o1 xd 86 
H-over (25P1 415!® 25. A <25pt 4J0® 

25 3. 5-erP*. zh 45* 

H-inlflnvn Hfrlos 3 ec .: 

He"se of Fr*s»r f25p' 1124® 134 144 
it 12 i- New i250' 114 4 . 7: : pr.Pf 
63 ’ft 7: SroLn 7C , 

Uryr r irohun Grovels '25 d) 60- 7PCP*. 64 
ft';® 2:. 3«(0cLn. 70 

35*i 6. B'rDcLn. S3 
H-iw ird Yvnen^ brnirrs (Jhel 49 
( 35o i 1d gj-.m 2 

Hudson's Bar fn.p y i xd 960 
* J ul«*'S Pe^-vrjvs ” -vnu 37 ® U® 

Hi-mnhrfng Hldns :?S*ii 25 
Hyman (I. J.> 'Fa' 'S': 


Pauls Wh :«'(Z 5 o' bIT.® " d T<S * 7 
Peyw- Longman :25o. i 680 7 6. 8ocLn 

p^ssr saTr&asr? 7: -° 10 

'sizo iu5i r 6" K psVo La i m ° H '«‘- 

(250. 421^ 94 SI «*|te5gjS: 

'Picvi-l W.- (Ida, 

iVTs:^-' aa °'‘ :0 ' z A r0oJ ,5V « 

P-llr-ngt^ Bros. 348 7 5 
jrturd Group -"Sis' ISO® 070 
P ro£? a 7-' , n !Sb ' * e 4 5® 1 

17 a 2?' ‘ c n7 -° 19 :a 1*h 20 
PpntlVs C'.Opl 464 6 5>, 

rlr«?*?<gr c i55 ,, “ fSo ’ “ ,0 ° 9!s 

3bab - ”■« 

Pgr re-'” ,25p- 37 V. c 
Powni; DgWryn (5ft,.' jft’o v w 
»re« (William) -sV. 28 34 

prftsjac -15pt oa;y 

=sment 17Cft 


I—J—K 


Ibsfock Jahmen i2Sdi xa 10 5® 6 
Illingworth Moms A N.V '20pl xd SO. 
B';PC2ndPf *d 54 

l.C-1. 2394® 7® 414® 3 40 2 I 4o: 
2'; 39: 9 4 'ipcL-i 944: S';KLn. 

471, 7 ',DcLn. 664 7 6 S 4. 54KLn, 

760 6 ’,pcLn 844 •«. SpcLn. 711,0 '( 
1 70’, 10',ptLn. 911* 4 

Imperial Group 'ZSp» xd 86 SH 64 5 «. 
<B(Ln. 634 SSpcU xd 564. IQOC 
Ln. xd 95® 4'.. 10 .SpcLn. xd 86 4. 

SKLn xa 88 9 l* 90t 
imperial Metal incs (ZSpi *d 574. 7 *ubc 
L". 674 

Ingall tnmmrles > 10 p) xd 43® 

Initial Service* (2 Sp) 69'ril 
Infer-Citv Inv. Grp. izopi xd 224® IM 
1 , 1 Z0>; 


Proznercr, Hav* wharf xd 320:0 

WSSe^iA' ' 5=r * d 1:9>; 3ai 

Q—R—S 

S 1 .*!" Street Warctipas* 1 IO 01 1 J 1 * t, 13 

■f.t'.lJ. Sf-pcPI. 4I(D 
F.K T. TeaMes '"Opi 99 

‘?. 5 r ?T c £ 2,1 12 10 

-^'"'shings 112 :;ai 350 

2 4 2,° BIjCCLn xd Si: 

f ash ‘.' J,1 k Jftxtuet <25 pi n 830 
Rama-Text..i« <Sp, X( j 14® 134 14 
R 1 n _ Organisation (25oi xd 460?® 75. 


v"; »*■:, t.w 4 : ; H 3 

Ranks_ Movis_McDouaali fftSpi S5* 2'-J® 
8 ': <4 fiDCLn. xd 56® 94. S':PcLn. 
• i u 

Ransom* Haffmann Pollard (ZSpi Si 504 . 
SpcLn. 78® 

Rai'.omes Sims Jefinrs jop. JJipcDb, 
8943 

D a*c‘ «- »F 5 . induilries (25oi 70 68 
Bavbeck ilOpi *4 674® 70. SpcLn. xd 
67® 

Readicuf Intni. (5ei 32'rf 14 . BWLi. 
Vd 73'* 

Ready Miked Comoro* <2 Sd) 1394 40 1 
404 . R'iKLa. 130® 

Rcckltt Cclman (SOpi 3120 13 14 IQ: 

19 IX 5p<Pf. 464- eVKDb. xd 62 


seed fret. 15 ?) 106® 0 
Reed InUil. 258® 62 5 58$ 64 1 6 54 
3 60: 3:. GscDb. xd 6fii*. 7i«xR«j.Ln. 
59:. 7':DCUns.Ln. xd 622. IOkLo 
83:® 4 

Recw-s (F. j.) (Z5P) 93® 3 lx 
Reliant Motor Gp. top) 17WD 17® 

Rennies Coraid. Hldas. iRQJO) 253 

Ranald 1764® 6 

Rentokil Gp. HOpi 117 

Rev mo re i25p) US 14 16 

Reyrollo Parsons 1114 12 11: 12b 

Richard* Waihngton Indus. <10p) 108. 

7AaFcLn. 103® 4 
Richards ShelllcW tlOp) 284 
Rbe tOliveri l5pl 10*g® 10® % k k 
Robert* 1 Char I os' 263® 

Robertson Foods (2Sp> 102 3 
Robinson (E. A.I Gp. (ex rtsJ 151 50 49 
S 52. New Ord. 54 pm 
Robinson Rental* (Htdosj «20 d) xd 232 
Rolls-Royce Motor* Hldgs- C25p) xd B7 
8ocCnv.Uns.Ln. 02® 

Root Harvester* (1 Dp) 33 4 h 5 2b 
Posgili Hldgs. (5m S2® 

Rota flex (Gt. Britain) OOn) 74 5 
Rataarlnt tZOol 61 
Rgtary Hoes I25nj xd 70 
Rothmans Ind. S (12iuu SGI, 

Rotork iIOdi 61® 3® 

Rawntree Mick'ntaih (SOpi 153 4 8 . 

6oc1 StCum.Pf. SO'; 

Royal Sovereign Pencil (23p) 52® t,® 

Royal Worcester Utspl 182® 79® BO 
Royr_o Grp. <2Sp) xd 82 X 1 
Rubber Regenerating (ZSp) 25U® 

Rugby Portland Cement {250 Bl® 24 

Russell (Alexander' OOp) 55 

SGB Gro. (25o) ad 110 7 0 
Sabah Timber <10p) 534® X 
Sadia i2Qpi 28 

Salnsburv U.t C25 p> 173® 70® 

4® 1 70 

Samuel lH-> (2Sp) 204. 

6KCum.Pt. 48 
Samuclson FHm Service (20p) 144 
Sandeman iGea. G.' Sons IZSp) 140 36 
Sandhurst Marketing (lOp) 36t 

HS s, KJ 25Bl 1694 709 '■ 7bocCum. 
rf. 60® 

Sayllle Gordon (J.i Grp. (top) xd 41 
Savoy Hotel A C10D) 84® 

Scotia in*. MOdi MOijt Hi IO IS, gi«c 
Uni.Ln. Ser. B 75 
Scott Robertson (250) 46® 

Scottish Agricultl. IndA xd 22D 
5cotmh Universal <ZSp] xd ISO 
Scottish English Europe, n Textiles (200) 
cd 25® 5 

Scott's Restaurant (12 1 * 0 ) 640 600 
Scragg (Ernest' 1 Hldas.) (Spi xd 57)i 7 
Sears Engineering SlcpcDb. 72 
Sears Hldgs. (2 Spi 567H 8: 8. New 
Dra. (250) 57 6la 7'j. 7pcAPf. 6JK 
7l,ocCn*.Un».Ln. B7 6U " 

Strdrfon Dmsef Vehicles ( 1 O 0 ) 38 
SelIncourt >'5P) 16: 17U 
Sena Sugar Estates (Sop) 02* 

Serok I25D) xd 43 

Shaw Carpets (lOpi 42 

Sheeabridge Engineering (25p) S3 4 

Shiloh Spinners (ZSpi S4 

SbJmHnfl^Industrial Hldgs. (25DJ 458® 7 

Showerings Vine Products Whltewava 7 i,k 

P. ld '. Cn !L. Ur,:,,Ln ' 190X0. 7i4DcGtd. 
Uns-Lr. so*: 

Siolaw Inds. C50o) 74 2 S 4h B 5h 
S>ebe Gorman Hldgs. (25p) xd 176 
Silenmight Hldgs. i t Dpi 67® 

Silhouette it-ondoni (2ap) 61. A <2 Opi 
60 

Simon Eng'g )2So) xd 116>i® 

STder (2Spi 42'i 

Sketidilev (25Di 81(D 79. A (25pi 79 
Small (John Cj Tldmaa 6 kPI. (1974) xd 

%?.u N o!!8r,iS **’ nDp> * d 55 ^ a « 

ts& K Mssatt^i b?®» 

Smith <W. H.i (HldOS.I A 530 28 
Smiths Inds. 6pc2ndDb. 46440. 7itpcLn. 

Smurfit (Jefferson) Gp. (250) 164 3 5 
Smrthern Constructions (Hldgs.) (5p) xd 
230 

Wi , I W ,J ,20w xd 14W - B1 ^ 

Soear Jackson InU. (2Sn) 154® 

Spear ij. W.i (2 Sd> 192 ^ 

Soencer Gears (Hides.) (So) 30® 

Spicers 5tiKDb. 58ti 
Sptllers i2Sp) 540 4 ] 4>i 
Spirax-SarCD Engng. l25pi 178 6 
Spirelia 7' ; ncLn 7z® 170 6 

SpreeUey^H:.) Inda. (i 0 p) 71® 70's 70 

S 9^Ln hl 724 F '°" er ' e * CHItl00 USo> 1S7 - 

Staffex InM. (25Di 840 S 2! 4 3h 
Staki* ■ Reo.i Org. HOP' xd 36 h 1 
Stannevlands Gp" HOpi 77 9 
Stanwood Radio (IO 01 66 
Stevelcv Intfs. xd 140* 40 39S 8! 41 »i 
Stead Simpson A t25pl 142# 40 3® 4 

SHm» Bros. Hldgs. (SOo) 174®. 7pcLn. 

Steel lev (2Spi 12Bt*;® 30. 7pcLn. 96 

SterHna Indus. ( 2 l;p) J 3 

Stlbbe 1 G.i (25pi 46 

SHxIdard .Hldgs.) i25p) xd 109® I,® i*. 

bpen. 4i® 

Slon^-PIctt Indus. (25p) 941,:® 41* Sh® 
•a b 5 

Storey Bros. (25o> 80 7913 
Stothert and PIH 13S 
Strang and Fisher (Hld9i-> <25pl xd 98® 
*z 

Sturla < George' <10 pi 91 2 89 90 
Stv'a Shoes iZSpi 82® 80* 1H 1 2 
Suburban and Proy. Stores 3 kPI. 25 ';* 
Sumner (Francis) (Hldga.) (10p> 18® 

S inxn. " 1 ‘ S PaJnta «2S0) xd 

198® 201® 2® 

Sutcliffe. Speakman (25 p) 51# 

Swedish Match iK.50) A Shs. 12% 

T—U—V 

Tarmac (50 pi 208® 7 6 

Tate and Lyle xd 1710 2® S9 h 70 1 

Tlvlar. Palhster (S5p, 93 

Taylor Woodrow <25p) 294® 2 

Tecatomli (ZSp) 71 ®. si,pcDb 76 

Telefuslon (Sp) xd 69. A (Sp) xd 64>^ 

Telephone Rentals (23 di 154 3 
Tern-ConsulatL (ZSpi 53 ® 2 ® 3 5 
Tesco. Stores (H'atft.i ( 5 p, 51*0 3^:0 4 
S 4'j 50: 

Textured Jersey (IOd) 64® 

Thomson Org. (25 dj xd Zud;® 3: 7 8 . 
□rd. da ]1 xd 200 . 6 i<KlsiPf. 52. Bk 
P f. xd 621, 4 . 7'«kLh. 641, 

Thorn Elec. Indus. (2Sp) 435 4 3 G 7. 
f 3 «9 3° : 32 1* 3. SKCny-Lm 

Thornben Hides. (lOei 44 ® 

T)llev Lamp iJSpi 67® 

Tilling (Thomas) (20m 104 h. S'-ocPf. 
so:; 1, 58', 

Time Products (10o) 116® 

Tobacco Sec. Trst. (25 di 169 71. Did 
620 

Tobenoll (10P» 2S 

Tomklnsonj (Hides.) (2Spi 130 

700131^(2501 440 i; S i| 4. 5 ocPI. xd 

Tower Assets (IO 01 62® 1 2 Hg. 10 k 
C rv-Sub.Lr 102J.®. 10pcCny.Sub.Ln. 
1938 281;® 7 
Toser Kemsiev i20o> 101 
Trafalgar House Invest. (ZOol 107: 8 '■>. 
Accum. 1081® 'i B. B War. 42 I, 3 1 

9 ';pcLn. xd 100 ® 

Transamerica HUSH 655 
Tran pa rent Paper i25pi 44 <; 4 
Transport Develop Gro. I25 p' 75i> 

Travis Arnold (Z5nl 121 

Trident Television A (lOpi xd 471 , 

Triplex Foundries Gro, (25pi 591 

Trowda'e Indus JJDpi 24 

Trust Houses Form (?5p> 191 BBT 9 91-t, 

2. 7.875kLh. yd 66. 7.SocDb. GG:. 

lOJSKMlg.Db. 92). 

Trutex (lOoi ,d 450 

Tube Invest. 4C0® G 2 4 5 8. 5)«KLn. 

xd 67. 7.7pcLn. 66),. 6';KCn>-LP. 

1 DO 98 

Tunnel Cement 8 (50al 19G 7 3 5. SLac 
Db. vd SB). 

Turner Nnull xd 161t# 3 
Turner iManu. Co ) i2Sb' Xd 62 
Turner (Ravi Gro (IDdi xd B 6 8 
Turner IWEi riopi xd 43 

Turriff Construction LZSpi 115® 

U.8 M. Gp. (2SDI 107 

UDS Go. (25P 120® 18® i; 19'j 19. 

f'.ptDb. xd 4M. 7'iocDb. xd 64 
.lqiaBcn xd 86V 7 : ;KUnscd.Ln. G3: 

Ulster Tel. Non-vtg. A (25oi 68 
Ultra Electronic (Hldgs.' i25D) 3B^ 

Uni (icy Furniture ilOP) 45 
UmgatiMISS' 69';® 8 9 S'-; 70. S».ec 
pb 59® -x. SKUnscd.Ln. xd 45®. 

“ei"; 1991,38 * d SSi;: - Do 

Unilever (25d' 3ZBl;0 6',® B® 7 6 7t| 

9 S'! 5 6‘; 9',. 3-»,KDb. xd 94 It® >,® 

£ »c DO vd 63. 3: : pcUnsed.Ln. 47i«. 
7'jKUnKri.Ln. 66 5: 

Union Intemtl. 7 kPI. xd 54 1 , 3); 

Utd. Biscuits 'Hldgs.' 1 ZS 0 ) 65® 5 4 3 
Utd. Clav Merchants ilOpi 44 
Utd. Gas Indus. '25 b> 731 ,® 

Utd. Nemoaoers (2Soi 341® 2 39 41 40 

fiocPf. 52 : I: 

Utd. Scientific Hldgs QSpi xd 41 
Universal Grinding 1 ZS 0 , 102': 4 3 2 
Valor <2501 xd '10 13 6 9 
Vamona (25o) 981; 

Vennta ln:(. (25p) 63 
Vickers -.42 1'a. SocPf. xd SBie. 9'»c 
Unsecd.ln. 99i; 

Vindr'S HOP) SB® 6 
Volvo B (KrSOi ao'ix 
Vosoer RSdJ 91® 87! 


Willows Francis SpcPf. 50# 

WUrnot Breeden Hldas. <2ap« 73# 4** 4 
7ocPf. GO® 

Wifon B«s. OOP* *d 390 9 
tW'Ispn (CJ Hldgs. (2Sp) xd 86® 4 

Wimoey ic.) Usp» hm iz is »2«s 

Winn Inds. (20 pJ *d_35h S 
wolt Electric Tools Hldgs. [25p) 10BI* 
Wood Bastcw Hldgs. (ZOp) xd 1090 
WD&fvrarth (FW.) I25p) 73M 5') 4!| S 
Worm a Id! Walker Atkinson tZSpi,#4 <7 
Worth 1 B .1 Hides- (2Spi G7fe# 7 6!j 
Worthington (A.J.i Hldgs. I5nl xdlbl) 
Wranwns Scores (2So) xd 231® 2® 4 
Wright Stnven (IZ^'Pi 17 
Wrati (Woodrow) Hldgs. (So) 34b 
Yatton Furniture (5o! 1(M» Lt 
York Trailer iIOp) 

Yorkshire Chems. (25pl_IBS# 5 _ 
Young Austen Young (25p) xd 126 
Zcnttn Carb. A (30P) 7!M 

ELEC- LIGHTING & POWER (3) 

Calcutta Electric Supply Corp- xd 37® 
Jamaica Public Service <sjo-50i xd 13'a® 
Nigerian Electricity Supply Cota 90 

FINANCIAL TRUSTS, ETC (249) 
Aberccrn General Invests. i2Sd) 122 
Aii9lo-CantineiHa( In*. Fin. (RegJ (25p) 95 
7 ; 9 Bl, 7 100 1. 9'iPCLn. 81», 
Ashbourne Invests. i25di xd 51# 
Australian Estates i25p> 1170. A (ZSp) 
104® 

British Debt Services MOpi 140 1 
British Elect. Tract. Dfd. >25p) xd 117>i 
18 17 16', 13'*. 9pcDb. xd 3B0 
Brvanstbn Finance i2Sp) 64 7 3 
Central Sheerwood Tit (5Pi 39’* 
Chaddeslev Invests. (25PI 460 
Charterhouse Gp. i25p) xd 82 5 4. 10 k 

Ln. 92 L, 

Corinthian Hldgs. <10o) xd 94 
□ally Mai) Gen. Tat. (500) 298. 5 pcP7. 
iSOpi xd 210 1 

Dalgety 243:0 4® 3 6 4. 4UKDb. xd 64. 
©pcLn. 106 

□awnay Day Gp. 12Spi 1720 70 67 
Eastern Internal. Inv. Tit. (25p) 3S0 G>: 
Edinburgh Industrial Hldgs. HZiiPi 41® 
401, 1 '* 40 

Estates General Invests. <20 p) 401® 40® 
Exploration I5p> xd 29 7 
F.C. Finance 125 pi 157 
First National Finance Corp. <10p> 78 7. 
Wts. 261 6 

Fltzrov Invest. (ZSp) 71 _ , 

Grenoon 1st. i25o) xd 315# 20® 1SW 
T 82® lit® 14:0 20 19 16 19'* 21 2. 
WrrtS. 1 38® 40® 

Grlmshawe Hldgs. I5p) 24® 3® .*»# 4 
Hawtln >lOpi 36 l«. BpcLn. xd lOO^t® 
1*®. 8'jPcLn. xd 100),:® 1*® 2AS® 

i ik" hexor 425 7 2 Da. New 428 S. 
BljpcPf xd 74 

Intni. Prooerty Dev. HOpi 32 

Investment I25pl 34 . ___ _ 

Jessel Securities (ZSo) xd 82 5 4. Do. 
Warrants to subscribe for Ord. 121. Df. 
(Z5P) 54® 4. 9^PcUns.Ln. 78U® 1, 
Law Debenture Corpn. 4>zKCnv.Uns Ln. 
801 

Uovds and Scottish (ZOp) 870 90 
London and European Securities L25p) 100 
London Australian and General Exploration 
(1 Op) 39® 41® 39), 9 40 
London United Invsimirts. iSp) Xd 96 A 
8>:acCnv.Uns. 100 
Lubok Invstmnts. IZ^Pl 16W 
Marl InvatmiL (10P) 34® 4 s 
Mercantile Credit (Z5p) xd 88® 90i*® 
Merrill Lynd, (5U51.33'-) 945 
Moorslde Trust (25P) 891* 

Murray (D. and W.i (3o) 65® 

Par am b* (10m E2t«C 
Provident Clothing and Supply (25p) xd 
171 3 

Refuge Securities (lOo) 850 
River and Mercantile Trust (25p) 
132*2® 

Schlesiriper Hldgs. Util 82 
Sime Darby Hid 
203 

Smith Bros. (2 Spi xd 56 
Sterling Guarantee t25p« 311 12 
Stock Exchange 7UpcDb. 64L 
U-D.T. (25o) 115>ia 16® 15 174 
UnKhrome intnf. HOpi 19*1 20 
Vavasseur Cl. H.i (25 pi xd 186 9 . 

New (25p) 186*. 10'iOcLn. 96*s 7h 

Western Credit Hldgs. (ZSpi 99 
Western Selection Dev. CZOpl 4Zsrf) 


GAS (S) 

Imperial Continental 653*® 5 7. 
xd 15 8t® 


xd 


lldss. tlOpi 128 7ii. Wrts. 


17 

90. 


SocLn 


INSURANCE (159) 


SK 


W—Y—Z 

W.G.I. iZSdl 641.0 

VVad^dlngton tJ.) B IZSPI 195® 3030 200 

Wade Potteries (I0o> 62 3>i 
Wadham Stringer (lOp) S5 4ij 
Wagon Repairs (JSpi xd 1130 13 
Wallis rf. J.j 110 di m 94 
Walmstor (Survi 6’rKPf. 49® 

Ward GtMoslone i25pi 146 Sc 
Ward White (ZSn) 78: : a 
War die iB.l r5p' 21 ?. 

Wirngr (R.I 11-1,0 121,# t, 

Warwkk Eng'g Invs. >'2 od) 40 h 
W edgwood (25nl 143 4 
Weeks Associate? (lOp) 311 - 
Weir IClpcOb. 86 
Wellman Engineering C25 pi 35 «j 
W estbrlck Products (2Sot 74* E 3 
Western Board Mills (10 p) 47 9 
WosUnghouse Brake Signal (250'. xd 40 
Wntland Aircraft (Z5pi xd 48 7tj 
Westminster Country (2$p) xd 83 
Weston. Evans (Hldgs * (20P1 S5 
Weston Pharmaceut'calj MOpi 89 
Whotllngs (Sol S',* 9 fli- 3, 

Whaatshesf Distribution Trading (25p) 
196 

Wh.tecrgtt (SOp) 146® 6 
Whiteheuse (Gcorgei (Engineering! (lOpi 
28® 

Whiles {Timothy! 6i.pcUnt.Ln. 59»i 
Whittingham (William. (Hldgs.) (12':P) 
96. SpcUns.Ln. xd no 
wholesale F ttinot (20bl xd 65® 

Wig rail iHenrvi Son (ZSpi 317 :® 18® 
Wilkins Mitchell (ZSp! ISO® 47 

winttncon Sword ( 2 Ddj 731 , 3 . a ( 20 p) 

65'lie 41; 5 

WllfUms Ji«ro (Enp 1 peers' (5p} 13 ',® 
Williams Huoiyi (20D1 I860 7® 6:® 6 
3': 2 *t- BhartlitLii. 222® 


Bo wring (C. T.) (25pi 91 Sgig 8 90. 

Ln. 95 4 213 3>l 
Britannic (5p) 199 8 
Commercial Union i2Sp) xd 176® 8 81 80 
79 7 82. 7tiKLn. 89U0 9* 

Eagle Star (2Sp> 1B4« 80 8 5. 4ncM 

Eaulir Law Lite iSpi 2570 S 63 
Fenchurch In*. tlOpi 48®. A N-V (lOpi 

Gent. Accident Fire Ufa <25 d) 165® 31® 
5. 7-VocLn. 69 8St 
Guardian Royal Exch. (2SP) 226 5 7. 7 k 
L n. 64® 4 t. 

Heath iC. E.l "(20p) i52® 50 __ 

Howden (Alex.V(IOp) 99® 8® 8 100 99 
Lag-* General (Sol 167 9 
London Manchester (Spl 155._ 

Matthews Wrlghtson (20p) 218. TltPCUl 

hllnet Hldgs. i20p) 2510 5 
Pear) f5pi 295 4 6 . 

Phoenix t25p) 238® 41 
Prudential >5p> 158 60 59 
Roval (25pi 333 28 * 30 28 9 32. New 
■250) 320 

Sedowick Forbes iIOd' ZSB# 8 
Staplesrem (25pi xd 323 19 20 
Sten house (25p) 117# 16 
Sun Alilance London 447® 5 7. 61 -K 

Sun'Lite'(5p) 116 15 16. New (Sp) 116® 
15 

INVESTMENT TRUSTS (424) 

Aberdeen T*t. ttBD) 170® 1 _„ _ 

Alliance Tit. t25p) xd '194 3fj 5. 5 
Alllfund Cap. (50p) 212,,, . . 

Ambrose Inv. Tst. Inc. (25pi 40J, 1 
American Tit. (25 p) xd 51. B (2Sp) 53 
50 

Angle American See, Corp. C5pJ 93^2 2^x 
4pcLn. 98 

Ashdown Inv. T*L (25o) 108'v 
Ashmole Inv. TSt. (2Sp* 88 
Atlanta Baltimore Chicago Rag. Inv. Tst. 
MDd) 76'i 

Atlantic Assets Tst. (25pi 130 W 
Atlas Electric Gen. Tit- (25p) 44® h 

SocDb. xd 71»s_. __ 

Australis Inv. ISA11 xd 499 
Bankers Inv. Tst. <25pl Sl'a® 'i 2)» 
Bellmoer Inv. Tst. (Zip' xd 77® 

BrlfSh American Gen Tst (ZSp) 35<g 
British Assets Tst. (25p) 72# lb 
British Inv. Tst- lZSp) IS! 2 60b. 51,PC 
Pf. 450 'a. SpcDb. xd 74®. 7'pKDb 
xd 170 1 

British Isles and Gen. Invest. Tat. (2So) 
xd 129 

Braadfitone Invest. Tst. (ZOp) xd 117® 17 
Brvcourt Invests. iSOdJ 67: 

Cable Tst. l25p) 132li« 2® 1 2. 5 kD b 
7B-'d> 9H 

Caledonian Tst. |25P> xd 82®. 8 L23P) 

Cannon Street Invests. (lOo) 70ti® 1® h 
1 701; 

Capital and National Tst. t25p> 104 
Catel TSL (Spl 13® 13 12J, 13L. 

Charter Tst. and Agency SpcPf. 40 
Charternouse Invest. Tst. (25p) 
city 4nd Commercial Invest. Tst. Inc.Shs. 

■ 2Spi xd 201;®. Cao^lts. 139® 

Cltv and Foreign Invest. i25P) 73 
Civdesdale Invest (2Sol 77 1 r®_ 

Con id. Tst Dfd. I25p) ISO® 3 
Continental and Indust. TsL iZSpJ 14B 
Danae Inv. Tsi. Capital (IOdi 94<® 

Delta Inv. (SBti B3 
Derby Tst. Income 152® 

Dominion Gen. TsL (2So> ISSt® 9 7*j 
Duaivcst income (SOpi 48b® 

Edinburgh Dundee Inv. (25P) xd 12Tb' 4 
Edlnburoh Iny. TIL D»d. xd 177 to. 6Lpe 
Oil. xd 5DL 

English Inti. Ttt, r25p) 83b® 
cngilui Scottish Inyenors t25ol xd 152 
Eoultv Income Tst. (50pi 159to# 

Ersftlne House Inv. Tst. (25 d 1 94 5 7 
First Talisman Inv. (29 pi 45to 
F^st Union Gen. Imr. T«. (0.2SR) 43® 1 

Flag Inv. (2 Spi 72':® 5 4 
florist Inv. (2SDI xd 52 
Foreign Colonial Inv. Tst. (25 d< 166 
Fundlvest Capital (25P' 730 3 
G.T. Japan Inv. TSL CZ5pi xd 96® 

Gen. Funds Inv. Tst. (25p) 144® 

Gen. Stockholders Inv. Tst. 5'iKPf. «; 
dendevon Inv. TSL Warrants 36 
Glcnmurray Inv. TSL (2S0) 62® 3 
Globe Inv. Tst (25pi BStoO 
Govts. Stk. Other Sec. Inv. Old. f7' 

130';®. 7 topeLn. 121 

Govett European (2Spi 70to® 

Great Northern in*. Tst. (2Sp; 889 9 
Guardian In*. Tu. r25o) 89® 70 
Harcres Inv. Tst. (10 p» 37 


Hums Hldgs. A (25p> xd 90to 

Indus. Gen. TsL (ZSpi 4gJ,® 1 40u 
•ntnl. Hldas. (SUSl) 672P 
InU. Inv Tst (Z5 pi 63:;. Warrants : 
B'uscDb. S3 ), 

Inv. Tit. Cons. C25pi 158b® B 
Investors- Mortgage Sec. (25pi 
SLoePf. 441; SbocDfa. 1974-a 
Jersey External Tit. (Ip) 136 
JOS Hldgs. (ZSpi vd 45 
Jove Inv. Tst. Capital MOpi 24b 
Lake View Iny. Tst. (25 di 78IjO 
Lancashire London Inv. (2 Spi 320 
London Lomond i25di 71 1 ; 

London Provincial i2Sp| xd BSb 
London Strathclyde (25 pi 61 


83 >» 


Lend on Trust Dfd. (25 di 239 m 
LpUnan A (25 pi xd 41 2 
M and G Dual Cap, ( 10 pl 144 b 
Mercantile (25 d, 54 ® zij® 3 2 
Merchants Truit 'ZSpi S3'j«. dpcDb. 

*1 30t f . 4pcLn. 84b 
Metrooolilan Trust (25 p> 151 ii® 

Momrs Z5o) 42 
Montagu Boston ( 1 Q b i gj® 2 
New Court European (ZSp) G8>:* 9 
New Throgmorton Trust Inc. USpi xd 
;h),« 1 ,. Cap.Ln. 203® 4® 4. Warranto 
65 to® 

New York Gartmore invesL Trust ( 25 pi 
93 : :® 3® 

Nineteen Twenry-Elght imr, Tst. iaspi 159 

Nippon Fund Sterling MOp) 135® 

North Atlantic Secs. B3 q b 
Narthborough, Invest. Trust (Z5pi 1000 1 

Northern ir.dutL Improvement Ttt. 130* 
Omnium Invest. Dfd. (25p) 152® 4 
Orbit Hldgs. (25PI 50 
Ontwfcii Invest. Trust 3 dcP(. 28 ® 

Fc’Hand ln*«L-7run (25p) 930 6 
Premier Invest. t25pf 148. 7']MLn. 121 

Raeburn Invest. Trust iZSpi 112b 12 iiu 
4'sPeLn. B7 

Ralll Secs. Trust (25p) 24)2® 

Rights- issue Invest Trust Inc. OSP' 2&>i®. 
Can. .250) 33® 

R;*er Pl-M Ge". Invest Trust tWd. (25pl 

J15b: 6! 

Rabeco iFI50) Br. 42b®. Sub-shs. irag. 

N*t Prov. Bk.) tFIJ) 4330 8 
Rothscmid invest. Trust 388 92. SbncLn, 

1 )fi 14b *5b 

Safeguard Indus*. Invest. (Z5p> 58 
St. Helen's Sees. (25 p) 43® 2® to 
Save Prosper Linked InvesL Trust Cap. so*. 
(lOp) 84';® 50 a 


sssi! 1 im. 

fiS 

s^Ssas-iss%syi6W7v».. 

Shires Hw. (2SW US® 

SSPftllS? Atutrafian T«. -Mo) 

Slstv°Wal^r Far Easteni T«. i25d) 

Stotor WalfeS in*. T*t. 8'i«Ln. xd 100 

Stockholders Inw. TO. IMP) MB _ a 

T sr?M'«'.S'*- ““ ■" 

i5!w w 

T«. 05.' 

Thrownorton TsL l25o) 73. epeUnMc L"- 
1 ZSp’ xd 99 

«f 730 Zto 69 

Unfon SwWMl 1"^ aSo ' 112 

yri ,e i«i" 0 s 1 |u. 0 |s! ^bfeM. 7|« 

V.”nT(25®i 96to® 5® 
Waihlngtof) Irrrest. t25P' 66® 

WvmysS Invest. 268 _ . /■ a a c 

West Coast T«m«s A eg. Inv- Tst. <l(w 

Wk'TZZ aspPiJb ’z*?- 9 °6bKDb. 

Youn? Cos'. S*?*TSt."^64. 76 'warrants to 
Sob. 19 

UNIT TRUSTS (4) 

m G Gen TsL Fund Inc. 1 43lj 
Ml G. Second Gen. Tst - Fun B 1 3S 

IRON. COAL & STEEL (71) 
Babcxk and Wilcox «25pi 93® I’a 3 89’*. 
SocZmfW. «®. 4ocM. 33® 

lrok»n PBa Hlfi IC ‘proprtatary '«> 5* 1 ® 

Brcwim ^BayhS ^ ^ fk 
Ounford and Elliott i25o* 106 
Firth (Thoi-i John Brown 4bocDb. 71* 
Harland and Wolff 450 5 .... . 

Hawthorn iR and W.I Leslie (SOD) 117b# 
Iff':* to 19 Iff 

Hiuistet (Hldgs.) (25D) 75 * 

Uoyd IF. H.) Hldgs.l (25p) B7toO B's® 

7b. 7iMCUnscC.Ln. 63 

MacLellan ip. and W.i i20o) xd 31 
Neepwd (25p) xd BS 1 *: 

North British Steel i2So> 21 20 
Swan Hunter 175 68 7'i 7 

Ward (Thai. W.l '25ol 74®. IflbKUnsK. 
Ln. 87r. 7':ucConv.Uns«.Ln. xd 77 8. 
New Ord. 74 b 5 
Whessoe <25o) 113 

MINES 

Australian (30) 

Broken HIH South (SAQ.50) xd 148® 

Greet Boulder iTAO.IO) 47 
Hampton Gold (5p) 150® 49 
Hampton Properties (5d) 58® 61 58 63 
60 2 59. Sub. Rights (Reg.) In respect 
of Ord. 12 

Interstate Oil (5A0.50' 17® 

N.B.H.C- (SA0.50I xd 258 5 
North Kalguril Mines (1A0.30) 13b 
Western Mining Coro. tSAO.50) xd 108 
6 7i 

MIsceDaneons (137) 

American Metal Climax Warrants to sub. 
for Shs. 350® 50 

BeraK Tin Wolfram (ZSp) 30to 30 
Charter Consd. 'RegJ I25p1 1700 68 9 
7*- 1 

Charterhall Finance (So) 12b 12 13 
Cansd. Gold Reids (25d) 224® 17 16 18. 

73,dcLti. xd 63b. 8 l,pcLi). xd 69 

London Tfn )20pi 17S 
Lonrho <25 d> xd 89b® 9 90 88 b 9b 91 
88 91b 90b 89t. 7'zPcLn. 1984-89 xd 
68ft 

N ortho etc Exploration (SCI) 243® 

Pahang Consd. (25a 1 90 89 - 
Pangkaton (lOpi 670 8 
Rio Tlnto-Zlnc Corp. iReg.l (25p> 210b® 
10 11 12 9 14. (Reg.) Assented to 
Accum. Ord. '25pi 214. (BrJ (25P) 270. 
Opt. Warrants to Br. to sub. for Ord. IS® 
U 3-325pcAPf. 42. 6*4PCLll. 61b® 

SL John d’el Rev lOKPf. <25p) 30® 
selection Tst. i25Pi 355 70 60 2 
Selbtist Inv. 4bKPf. 779 
511 verm Inn (2.5«i 540 3® 1 
Southern Malayan Tin (25Pl 91 
Sungei Beal >20p> 681 
Tharsis Sulphur Cooper (RegJ (£2) 220. 
(Br.) (£2) Z20 200 

Rfaod. & E. African (28) 
Botswana (RZ) 198 
Rhodesian Carp. (163p> 15to 
Roan Con. B (K4l xd 260 2 
Tanganyika Concessions (30p) 224® 2® 
19® 2 2 

Winkle Colliery <S0pi xd 950 6 
Zambia Cooper CSBD034) 45® 6b 5* 
Zambian Anglo American <SBD1.40> xd 
196 

Sooth African (179) 

Anglo American Corp. of IA (R0.10) 
3340 23 8 5 8 

Anglo American Gold invest. (RD IStoO 
i, 15 

Anglo-Transvaal Cons. A (R0.50) 10b 
Blyvooniltricht Gold Mining (R0.25) 32B 

Bracken Mines (Hi) xd 142® 36* 8 40 

Buffelstonteln Gold Mining (R1> 930® 
895 925 900 

Clydesdale (Transvaal) Coitorles (R0-50) 
480 

Durban Raodepoort Deep (R1) SM' 

Cast Drlafontaln Gold Mlning_<Rl) 385® 
510 550 82 45 8 56* 3_7 60 5 

East Rand Cons. (1 Op) 17® _ 

Eastern Transvaal Cons. Mines (R0-50) 

1 oo 

nsbug GoW Mining (R1) 137® 50 b 3 

Fra^Srat* Develoomern Invest. *04® 1ZS 
Free State Geduld Mines (ROJO) xd 

Go?d D Relds E |. Africa (R0.25) 13V® bt® 

Govt. Gold Mng. Areas (Madder) fRO.OBb* 

' 141;® 15 __ 




V : sl» »” 

l 5.“ f«'> >«.II!- 6 

Liwnon «Rif 4 * J t*9® 42 4 3 
LOrt.ne ■«*, .' 3 ffaO 

LVdenDura iRPom 'iftk 0 

Manewale i^O S0> IBS j!4 5 

efcarateV^ 

snss&sr <£.- 

Sentrust °BwjMj 1 |’o | 1J 1 sj 5 

^w'^H^s’b 220 ,, 

\roUu-. 29S 2 6 

Venterpost Gale Vv® 3 

Viakionteto Gold 'RD fj jsi 
W elk cm Gold I; 8 /!?, rm; 1-'* 

n Hi«s (RO-SO) xa !■■■ 

Winkeliiaak M^s 'RD V s , 
Wltwatersrand N.gri 
Zanopan Go‘d ,3 -' w 

West African (5) 

Amal. Tin. Nigeria ;H'da* ^ 

BisicW ‘laa ad 13- 14 
Jantar (iZ'-iP* 10 

Diamond (IW-l _ _ 
Con:. Diamond S* A.nca 




422 


Sea* Diamond Cpn. tRO.IO) 10 

OIL (201) 

Ampoi (SA030i M 

Anglo-Ecuador'an • son' ig: _i5 
Berry Wiggim '250' ’ >|* JS 
British Petroleum «d 49?® 
c- snn aoa SKlstDD. jV- 


6: 500 496- 
74® 


Burmah 421 19 ’* J 7 
W*3. tt? Subic. 131.® I? 

6 pc 1st PI. «d S3-;® Vs-Js. 
BtoecDp 92- « toOcLn. 73 a- 

Esso * Petrotoum StoPcDrDO ■ ■ ^ 
G3U. 31 -ocljtDb. 19/9-6 3 ad 
IstDb. 74b „ 

Premier Cons. tSP’ -S'.® . ,- 

Shell Transport Trading iRe|- 
273C 70 2 1 BS 9® ' Br ' 

770®. 7orPf. 64® 5 - : 


4* 17 


270®. 7pePf. 64® 

Tricentrpl «25 pi ISO j- 
Ultramar USo* 

W/dkera B ?Ce’itor, Dii*s» 'io»' =° ’ 

PROPERTY (419> 

Alliance Prop. Hiajs. 8 6 
Allied Lond. Prom IIPJJ, % ;,v 
Amalg. Invest. Prop. '* 5 -! \., h - 

It lOb 10 Warrants ro_sub. 
33b* to 4 to. B-'aKLn. Sv 
Apex Props. flOo' xd 1*9® 

Aouis Sees. '5 p' ** • b , 

Argyle Sec*. (250' ' 3-'- - SQO - 
Anagen Props. '2Sp'«d 
Avenue Close (2_pD' 96 
Hampton 
Bank Ct- 
Beaumont Props, 


Ml HldOS., BtoPCLn. 63 

Comf Hldgs. 'i Or'*7 ..ft; 

WdUmORt props. Ia50I *S c !■ 

Berkeley Hambro Pro® i- ,p 
B'lton iP.I rzSPi 66® 9 ' 
Bradford Prop Tst. '.-Bel 'J . 


zn>r 

4 * : 
12 Sr- 


arson i25pi 610- .J 
nere Esti. (10o» 5,-® 6 
Prop. London New '50-' ' v_, 
. Prop. Hldg. '«S' Ii 


Bradford Prop 

Brtt. Land (25 d' 1800 .9® 
Warrants to sub tor ’ 

Brixton Estate '25 p' 1,d . 

Burton iM.l Prop ln*ffi-f- 
Cao Counties Prop. /SSp« .^r 

tWarrants fo SuK for ora - 
Cardin® Invesis. '5°'_ 5 i-. 5 j L 
Cent. Disc. Proo. apcSuo.!.", 

Chari wood Alliance Hhsg .--i- 
Chown Secs I25 p' 237 _ 

City and Borough **50' 

Cornwall Prop. .Hldgs'iB?* ‘ i 

111- 13b 11 12 fto 14 13 , f 

Ln. xd 114 t| . 

Country and Now Town MO-' - 

County and DisL.MOPl 1-1 
Dares Ests. 3 pcUr.sco'.r c .. 

Estates Prop. Inv. 'j-SO' J_-_ - - 
Evans of Leeds <Z5c" 1—Q 
Forum iIOp' 36b 
Gt. Portland Ests. *50 d 
G rovewood Sees ,'Sp' xf! 

Guardian Prop. (Hldgs. 

5 b 

Hammerson *25pi 610 
Moslem 
House 

Kell?'Henderson "5 p. s,7 *,^ 9 f '; f 
Land General DevelocmenijA r 
Land Securities Invest. 

B 9 7'- 6DcDb 195S-73 ■' 

fijpcLn. "691,: 71 
4: b- fi'-ocLn. 148 •: _5-:- 
Law Land (20f "’ 7a ‘,5 n ? i ir 
Lewston Inti 1 '2>;o- itc 

London Provincial Shoo «HldO-> 1 • 

B 

London Bridge Secs. (IOd- IS’® 

2 5 ,, 

London ClWiffdin HOs' »1 - 

London Shoo Trust (23s- 79® 
Lvnttrtl Hldgs. (20pi )*' , . , - 

MEPC rtSnl xd 193® 5® 4 •: 5 . 

5fc®. 6KLn. 66 b b. nftr.Ln. 

Mxrxlx 8..) Group t10») 103'; 4 
Mavbrook 'ISo' 124® _ , n .. 

Mid hurst White Hldgs- ! ,0o ‘ 7 

Muckfow (_A. and J.) f25(" 13-- 

a'ntlsh (250) 122® 3C _ 
Peachev Coro. Isn 1,1® 3 - 
Peureula Invests (Spi 98® 
Property Peyersicnarv Invei*. i_._sr 
Property Hide. Invest Triu *.*p 
P roperty Security inv. fSOol 
Raglan Pro. Tst. 'So* 5. b® 8® 

Regional Properties A (25b)_lS0ft, 
Rush. Tompkins Go. i2aa< 9-® 6 •: 
St. Martins Prooerty Con. i2Se> 19* 
Samuel Properties (2Spl 24& 

Second City Properties 7o;Ln. o »> 
Slough Estates c2Sd) rd 59 to 3 ; 
Sorec (R11 105: 

Stir (Great Brl'aM) Hldos. (50e» 

6 5 41- 3: 9"*acDh S6 :-ft 

B'lPcLn. xd 262® 561 9-': 

Stock Conversion. Inv. Tst (2£pi ) 
79 B2 77 31 60'; 

Town City Properties MOo) 135b 
Wrrnts to sub 54ft 4 2 
Town. Commercial Properties (20 p? 

64*KLn. 118b® 19 20 )9': 

Town Centre Securities (25p) 7'. 
Capital (25o) 70 

United Real Proaertv Tst. (25o) 2-52 
Wamfprd Inv. r20pi xd 337: 

Webb EJoseoh * '5p) 27 


ACTIVE STOCKS 


StocX . 
Woodfflde-B urmah 

Grand MeL . 

First Finsb'y Tst 
Cornwall Prop. ... 
Rank Org. “A"— 

Reed IntL . 

D'dee Perth & Ln. 

GEC . 

London Brick ... 

Lonrho . 

BATS" . 

Burmah Oil . 

CoortauldS . 

De Vere Hotels... 
East Drie. . 


i pence except where otherwise indicated. 
No. 

nomina¬ 

• of 

Closing 

Change 

1973 

tion 

marks 

price 

on day 

hich 

A 50c 

14 

S6 • 

-20 

252 

50p 

IS 

117 

+ 4} 

ISM 1 

lOp 

11 

53 


67 

5P 

10 

113} 

+ 4} 

HSj 

25p 

10 

475 

+ 20 

556 

£1 

10 

264 

+ 4 

336 

20p 

s 

98 

- 4 

102 

25p 

9 

154 

+ 5 

154 

25p 

9 

63 

+ 3 

95 


25p 

25p 

£1 

25p 

25p 

RI 


91 

275 

412 

140 

206 

360 


- 6 

+ 2 

+ 3 

-10 


132 

303 

5»W 

166* 

211 

600 


The above list of active stocks is based on the number of hr 
recorded yesterday in the Official list and imder Rule 163P ) 
reproduced to-day in St>3ck Exchange dealings. 


InduatnsJs 

A-P. Cement—. 

IB 

Gloxr.. 

Grand Met__ 

G.D.S.-A". 

Abmic. leisure. 

4 

(JruirvHan. 

Barclays Bank. 

20 

GJk.lt. 

Beeehain—. 

20 

Banker Sldd.... 

Boot* Drag. 

17 

12 

16 

1.0.1. .. 

fl.A.T. 

I.C.L...„. 

BritishL^jrlaod 

2to 

1 overeat Facer 

Brt tlal) Oijrgwa 
flnnon *A ..... 

e 

D a tel Sec.. 

20 

LcgalA Generali 

Carilwu’y'B.. 

6 

Lloyds Bank. .. 
h-Lofa”. 

Cannon St_ 

7 

CourtJiul>)»— 

S 


Uabeabsm... — 

10 

MarisiSpencet 

DutilJera. . 

10 

Ranh (Li. 

Dunlop.. 

6 

Uldlanii Bank.. 

HMridgu 6rJe(, 

6 

Natl.Waal Bank 

B.U.I—. 

13 

P 4 O D(d. 

First Narional. 

7 

Pleaser- . 

G.R.A. Trust... 

8 

K3.lL.™ . 

Gen-Aecident.. 

13 

Hank 

lien. Klectrk.. 

9 

Head IntL.. 


30 

10 

S3 

29 
13 

30 

11 

51* 

11 

4 

a 

20 

20 

10 

13 

1Z 

9 

20 

20 

26 


SnuEf Wa,ker " : 12 

. 6 

Two.j c 

Tbrtra -a* 

ii 

*l42!r^:::: ‘g 

Woolwnttbs ...J f 

i 

Property I 
Cup Con at! oe...j jj 
“•n'l Swuritiwl 15 

11 

S 5 S 8 &; ll 

Oils j 

f Bonn ah Oil i o, 
6 Uilteanch., . wl 

3 i 8 


I'liuea 

•Anelo Amer.. . 
.BivbenHillPrr, 
L a«r. 

{Charter Cupv. 

■C'unrtrrh,|t F ir 
l.on3. Gold... . 
|C'e Brers tMf. 

:F. 5. GertnM. . 
;Orem a, u w.. r 
■nimntfto Ar--.. 
’Raaiptitn Pr-.., 

jWftct.* 

jt^nrbrt... 

|Lt*):3*... .. 

|Mvie|. n x J&- 
:Po»ei.iui,..... * 
•Pr« j;t. ' 

!«! ’ t. 2in::;:.;-; 

L tt elh« w . 

Vra Arevs.l"' 

e*:f~ n M’ii-. 


|W| 


j^tranwr]" 


regional markets 


FrfcM to |wm« and denominatkxn at 

swi-.i T. r—* — 

Pr st&EeedfOp B®5 *■ 

Gardiner £1.. 


BELFAST 
FlMt 6*^80.1 £67 lj 


Flalay PIcgiBpi. 25 
Hughes120 
Kins® Sc't IjtH 40 

IRISH EXCHANGE 

f£6?.azi 


Ai«qJ%8085 M 
Allis noe (3an£l| 
Carroll (P J.).„, 
Cone. Prod. Ire. 
Clondalkiii ...... 

Ibody (£1).| 
Hafton i Hldgs). 
Irish DisUllers. 
Irish Wire Bd,. 

Jacob.. ... 

Smith Grp lop.! 
SunbeanL..' 

UnidareJ 


91 
143 
1S5 
67 
100 
78 b 
sa 

94 

70 

45 

63 

65 


+ 1 
+5 


MIDLANDS ft WESTERN 


BhSm Poet A... 

EOdbaUhi.. 

KvxasP.w.lop. 


36 la 

33 

34 if. 



+ >ig 


GraieSh'ptfl) 

Hsl'raSrgbJCip 

Kleea^-ta_ 

Lsvall'BShlpCl 
Pearce C. HT.J 
Siaiall (Wmi.. 1 
Vtaoem (H)... 


67i b I ;. 

Igtii?" 

57 ! 

195 

125 

inis' 

129U 


NORTHERN EXCHANGE 

Albany Inv20p 
Asb Sp inning 
Booth CbaslOp 
B»dy IG) *A‘. 
Br'gwrBatSOp 
Brt Pth’pfMp) 
BtUyBlnsiBOpi 
Clover Crofts. 

Ltoxon B_9_'A 

Bilan mod.. 

BngNailnv Pyj 
Do. Itoferred 
Era Ring . 


24lq 

33 

18s 

73 

340 

90S 

23S 

52 

65 

61 

SQi, 

44 

43 


S" ;Li. 

y»rtiyi n ,ty Jt ,. 

4ISSui, b £ 

brottonL'eniil. 

^aoCanel£].. 

'"in. 

Sssauri 

Wnnd (Eili •' 

IJ 


Uo 

40; 

!-3 

125 

Us- 

535 

116 

1»» 

160 

2H 

43 

34 

36- 

3 


Scottish 


exchaj 


gfffssij it 
iaaate | 


<>■ 


■ation 


Option Report—3-month Call rat 

OPTION DEALING DATES Investment Trust. C. T. Eo* 
First Last Last For Woodside Bnrmah. Capita 

Deal- Deal- Declara- Settle- Counties warrants. E. S. 

lugs tags tion ment Anston Holdings.’ De "i 

Sept 25 Oct. 8 Dec. 21 Jan. 8 Seam Holdings, Drown Brn- 
Oct. 9 Oct 22 Jan. 10 Jan. 22 _ Anglo Conxin 

Oct 23 Not. 5 Jan. 24 Feb. 5 Rollmahers and E 

Quieter conditions prevailed in i n y Sian PU pm™w e ar o 
the option market. Stocks to Street gSu D inZXl 1 
attract money for “call” warramJ ?1IS’ cu £ nt J? ■ 

included Lonrho. “ Imps,” whilp Shell Tran 

National Carbonising, London acted d m BriH«h°i w ? re 
Bridge Securities. Triumph Lourho Bnt,sh Le *' laj]d 
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bNEYMARKEI 


jparations for VAT flow 


England Minimum had carried over a surplus from secured call loans to begin with, 
ig Rate 11 ^% the previous day, and there were but 11} per cent, was In the earlier 

Julv 27. 1973) Government disbursements of part touched in some quarters, 

„ . some size on local authority while in others 10 per cent, was 

n Money mark et m et account — but Government dis- a common quotation, and late 
age or credit yester- bursements as a whole were, balances were found in various 
e authorities gave a nevertheless short of revenue places at 91-10} per cent. In the 
ii amount of assis- transfers to the Exchequer, the inter-bank market, overnight 
uymg Treasury bills market faced a net Treasury bill loans ranged from about 11} per 
His from the banks, take-up, the authorities held cent, to 12 per cent. In the earlier 
was, however, un- maturing bills apart from part, and ended in places at 10f- 
irepa rations for the Treasury, transactions on account 11 per cent 
in of Barifc of England customers The three-month sterling certifi- 

*P ?1Y AT a PP*ared unfavourable, and there cate yield ended at 13J-13* per 

iX&sn!? was “ adverse gilt-edged settle- cent, against the previous 13ft- 
ignmg the identified ment 13 j per cent 

aren't k A rat * of T?- 0i per cent - was b] d Bates In the table below are 

arent position. Banks by some Discount houses for largely nominal. 


starling 

eruflom Interbank 
.'depoatu 


IS-lZSa 

15>b-I3 

U|fc-£Ar 
Hrt-15* 
15>8-1278 


IlSt-lZIfl 

lasB-isti 

12/8-15* 

ISriHMt 

I5A-J5S* 


Local 

Authority 

deposit* 


12 la-125a 
1318-131* 

isia-im 

l&l4-lSba 

15*0358 

ISia 


Company 

deposit* 



13-12 
13*4-1214 
13*3-1254 
13*2-1254 
13*2 1254 
13*2-13 


Discount. 

market 

deposits 


UI 4 -III 4 

11-11*4 

11-11*3 

U-IU 9 


Trwumry 

Mils* 



12*4-1258 

12*4-12*3 

1214-12*3 

1268-14 



^Mr OThers «**“ days fixed. •Lanc-tenn local amhorfttea mmgase 
e KfhmnnSniM Z . ** ixsl tor lorn- yeans and 12S per cent, tor five years. ♦Bai* 

£ m -15 oSr bnylns raie for four-month bank bills about 121-13 per cenU and four- 

“uer cenL^aS”for ra,e «**e-niondi Treasury bills lM-lOtf* per cent.; for two- 

tOM^unthU-m ***■ cent- Approximate gelling rate tor one-montb bank bills 

: D-p m tor ■■«** t«le bffls I 2 .n per cent.; 

iSVSMSm "Sf ££“*1 "““P*Association) 14 per cent, tram October t dewtaa Bank Deposit 
rv°T- *cv«i OB78 QObct per cent, ud Base Bates for lending u ner cent 
Is: Average tender rate of discount 1843M per cent- * U *** 

d* AprlMBM quarter If withdrawn wftUo that onarter. and 


5»" s*S? , SSS “» ~* «■**«*«*» «d -f Ift quarter (by iurerage uSrZZaSZmieito SS 


pert* Con. SpcDb. 72 
•arty Up. £20pJ xd 173® 
p) xd 390 ; 
w Gp. (5p) 2S*ip 

BBER (44) 


Sabina tries. Gs 3 
Safeway Stores £ 16 H 
SeTeast Exp. 50 

Slater Walker (Aust.) 60>3 59 ij 
SUier Walker Sets. memo Kona) A3 
Southern Pacific Props. 17*10 160 17 
Sungnl Tulung *3 *4 


a 

op» si: 


Over 50,000 
new companies 
in 1972 


■ Plantations <25p) 320 Traveller* c.tm. SU53S IjC Tf LUllli/ulliCj 

tarnations <5ia«i H TriContinental £14>:0 TaQ a ^ amw 

nations (top) Xd S3 «bG Unilever NV <FIJ0) £24.BO* irt 1 Cj7 / 

Vavasseur CSA-i 231* 2 * 3 a ill I 7/L 

ntatlOM (top) 65 WatUns Johnson £11£ ' 

ton 367® 3® 1 1. S*4pc West Coast Transmission 750® BO® — . , _. _ 

_ L Westfield Murrains* Financial Times Reporter 

-"da Para Rubber OOpi Wfiedocic Mortem A 76® 74a® 7 6%. B 

KepoKTiaSii - S mbD w ockm «i a me 3 so 7v® a A TOTAL of 54,456 new com- 

OP) sis s. ioispclk. wwSsideBpfroah B9 90 i 2 3 4 5 los panieswere registered in 1972, 

libber Produce (IBpI 40h tBr DerrnbSuH? of Stock Eutout according tO the latest annual 

CoiraeB* rpnnrt nn minnunlae nnhllihail 


Financial Times Reporter 
A TOTAL of 54,456 .new com- 


obber Produce tlOpl 40>i 


Ptantatioos (I0p» 30S 2 
s. nap) is ig 
I OP 1 21130 

xd 400 40 : 

. <iopi sa 


WING (84) 


A. Shipping (SOp* 2780 
Si;PcCuita.M. 48t 
Ou) 108 
105': S 

d London Secs. C20o) xd 
■ 7 B tOO 101 9 6 
(20pi xd 520 
•erteis FreigMers (ZSpi 
E I; 

-s (20pi xd 62>iO 4 
and Iraolng *25p) 1690 

Mavgn. SpcCum.Ptd xd 
341® 39 41 2 SB 40. 
> 27. SiaocOb. 71 
Itie A Non*V. (50pi 129 


CORAL INDEX 
Close 435-440 

The following are die Dealing Prices for 
Tuesday, 2nd October, in Gibraltar 
AUSTRALIAN DOLLAR 
SECURITIES $A124 

GIBRALTAR I MV. 

TRUST I54p xd 

KEY CmT I NY. TRUST 147p 

Warrant fundi si M £ 1p 

THE SPECIAL FUNDf 102.88p 

t Late valuation 29di September. 


BANK BASE 
RATES 

Allied Irish Backs Ltd. 11 % 
Anglo-Eastern Bank ... 11}% 
Anglo-Portuguese Bank 11 % 
Audley Holdings Ltd. 11 % 

Banco de Bilbao. 11 

Bank of Cyprus.SllJ'Jo 

■ Win. Brandt's . 11 % 

Brit. Bk. of Commerce 12 % 
BriL Bank of Hid. East 11 % 

■ Brown Shipley. U*% 

Cedar Holdings . 11 % 

■ Charterhouse Japhet % 

Ghoulartons . 11 % 

G E. Coates. 11|9& 

Consolidated Credits ... 11 % 

Co-operative Bank.*11 % 

Corinthian Securities - U % 

Credit Lyonnais. 11 % 

G. R. Dawes. 11 % 

Dawnay Day. 114% 

Duboff Brothers. 11 % 

Dunbar & Co. Ltd. ... 114% 

Duncan Lawrie . 11 % 

English Transcont. ... 11 % 

First Maryland . 12 % 

FNFC . 114% 

■ Antony Gibbs . 11 % 

Gresham Trust . 111% 

Greyhound Guaranty _ U % 

■ Guinness Mahon. 11 % 

■ Hatnbros Bank .11 % 

Hawtin 4: Partners ... 11 % 

■ Hill Samuel .§11 % 

C. HoaTe & Co.til % 

Julian S. Hodge. 114% 

Italian International ... 114% 

Jacobs, Kroll . 114% 

Keyser 11131)1000.11 % 

Kinghnrst Securities ... 114% 
London & County Sec. 114% 
London Mercantile ... 114% 

■ Samuel Montagu . 11 % 

Moorgate Mercantile ... 11 % 

■ Morgan Grenfell. 11 % 

Morris Wigram Ltd. ... 114% 
Northern Comm. Tst 114 * 
Portman Guaranty ... llf% 

■ Rea Brothers . 114% 

P. S. Refeon & Co. ... 11 % 

■ N. M. Rothschild . 11 % 

St. Mary Axe Finance 114% 

E. S. Schwab . 11 % 

Security Tst. Co. Bbm. 114% 
Shenley Trust Limited 11 % 
Standard Guarantee ... 114% 

Sterling Credit . 114% 

Sterling Industrial Sec. 114% 
Swiss-Israel Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 114% 
Whiteawa.v Laidlaw ... 11 % 

G. T. Whyte. 11 % 

Wtntrust .12 % 

■Members of the Accepting Boons 
Committee. • 

■ 7-day deposits 9it; 1-month MS. 
£ 10.000 and over, below. 

t 7-dar deposks—nOJIOO and under 
up to 03.000 91%: over BS.OOO 

10%. 

I Demand Deposits 10% £10,000 and 
over: 9i% under £ 10 , 000 . 

: Linked to 3IXJL 
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These radices are the joint compilation of The Financial Timas, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figures tn pventbeoM xbvw nnmbw 

otooka per Motion. 


Tuesday, Oct. 2, 1973 
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362.48 | 
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UompllitlM 


i . , I - i7f 11 | ik;9i lUSiTZi It2s.fi.-esi 

11^6 11^6 164.B9.164.31 |165.87 1164.06 179.95 ll9B.6Bli57.90! 235.64 ■ 85.01 

I ! ■ l£-l- ■ .12.-0' : ?<S72. 

12.87 12^3 2B7.45 288.86 287.71 -.Z78.0O 351.14 |)4a.47;263.9S' 589.33 ' 84.59 

. ; .17.11 >6: S. ' ISwTS) ,27,-6-fiSj 

1338 l 13.52 283.65 2B4.96 2B4.71 |886.S8 270.91 |i07.90,238.4o; 350.04 84.71 

I !ii i*l» • i 4; J2i '.Swfi.OCl 

31.32 | 1152 177.35 177.86 176-93 176.83 160.30 -SD2.57i 163.41, ?f\'y 57.151.45 

■' i8/fii 1 (5,’5i j • ? .5* . i&.'Jitiy 
15.62 13.65 135.22 134.52 134.05 134.15 145.53 1166.641128. W 168.59 I 12a 16 

<S,'t. < ilL*' i ,4.5,-72] 111,9*73) 
36.17 33.25 58.63 68^4 58.22 58.00 66.81 67.88i 56.13, 136.701 43.86 

■S/fii f to’Si 14/7,66) | 

15.19 15.16 149.00 148.14 147.83 147.10 154.791175.76!141.59 1 177.41 59.01 


5.03 | 17.12 


[ i ll/li j 112/9) V27.-4/72) (8/IU8S) 

12.16 12.13 171^5 170.69 170.75 170.48 196.62 'glO.88il63.7B 227.78 79.16 

■ flL'l) t5.-fli f21/4/72) (2b,'6/fi2l 
15.19 16.12 207.54 206J91 206.58 206.24 228.68 1251.93 187.21 257.41 71.10 

! ilUU ilUb> ilS/t/72) ;lfi.ue8) 
9.93 9.87 208.88 206.42 206.72 80S.B2 221.71 j237.99 19&60 263.22 86.55 

(2/lt i5/9) (4'5.-72) 1(26/6/62) 

10.04 10.04 96.97 94.16 04.76 64.60 118.25 1^2.75 93.52 170.59 75.92 

U7/1) 16S1 (15/L‘GS) (-4/UV63 

13-90 13.78 H1A9 171.76 171.63 271.41 201.69 212.13 163.43 226.08 83.71 

rSJli fb:9) 116,8/72) (B/UieS) 

14.6B 14JIB 200.86 190.46 107.16 107.00 290.73 265.83 187.61 281.87 80.30 

15JW 16.34 108.70 198.12 197.28 197^8 212.28 8^!l2 I 74 I 44 fsLM ‘iWL^ 

13.61 18.48 836.72 226.18 226.60 226.74 282.69 323^3 2MJ35 329^ 

119/7) (SiBi |12/l2/7£)ii23/7/62) 
12J» 12.20 150.07 160.08 101.83 161.61 179JJ1 1B7.87 146.91 211.65 95.98 

17.12 17.18 168.79 167.25 167.83 167^6 100.03 2R48 15L08 235^M ^^62 

18.16 12.16 818.62 218.64 220.00 220.B6 230J32 26a29 2^!cH3 ^WO^M ^8V74 

I ilB/lt 02m 118/1/73) (b.ib/Sto 

18.47 12.44 10132 102.65 101^7 101^9 114.69 186.47 96.32 136.69 87.91 

(2/1) (12/9) (2/4/72) (Sfi.’S/fQ) 

17.06 17.02 186.BS 158.73 160^1 163.70 183.31 186.60148.34 204,39 72.74 

_ (2/1) (9/3) (16/2/72) (B/ll/66) 

8.98 8.38 172.10 17230 171.73 188.94 204.19 213.80 161.65 253.72 80.90 

(2/1) (6/9) (170/68) (20(7/62) 

11.00 11.86 342.03 241.64 230.60 241.40 260.09 289.66 236.48 330.16 04.34 

(2/1) (6/fi) (ZjZiTBi (13/^68) 

12.74 12.74 72JS6 70.10 69.62 68J8 6642 80.79 61.76 135.72 44.90 

(160) (24/8) kiau/ro) (0/9/71) 

16.37 16.54 161.32 161.62 160.99 161.02 182.09 101.47 156.24 201.92 05.29 

(17/1) (4/9) (31/1/69) £5/6/62) 

26.44 26.44 190.03 190.42 19047 190.48 214.36 227.62 163.93 24*0)6 100.12 

ffi/1) (21/5) (1/9/72) (26/5/70) 

16.61 13.96 497.86 493.13 488.39 486.97 474.46 516.97 420.07 517.00 90.80 

(19/1) (8/9) (5/12/72) (29/6/62) 

14.62 14.61 198.96 198.48 19849 19843 229.83 252.39 188.38 258.83 76.82 

1 (17/1) (6/9) (2/6/72) (B/ll/66) 
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IMTTTX/ M tnr uc 99 a vn _ ^* e . re P°ri includes for the 
iNilW nKlUo AWD first time general information 


report on companies, published 
yesterday by the Department of 
Trade and Industry. This was 
15,000 more than were regis¬ 
tered in the previous year. 

At the year-end there were 
604.000 companies on the regis¬ 
ters, of which more than 587,000 
were private companies. 

During the year 27,898 com¬ 
panies were dissolved or struck 
■iff the register and winding-up 

proceedings were notified in E|KUI0 c „„„ Cmno , 

8,214 cases, of which L1S8 were matur/ti* on 1ST January 1974 were 
-nmwnUo™ ,j_,,r „ issued on 2nd October 1973 at a discount 

compulsory liquidations. rate o« I□*»»■/. per annum. 

Thn ran/M m.lnd.. 4k- Applications totalled £15.050.000. 

These are the only Bills outstanding. 


PUBLIC NOTICES 


CARDIFF CORPORATION BILLS 


w F nu/e 99 ead in <72 about the work of the various Glasgow corporation is issuing today 
LUtra tUK V)15 parts of the DTI involved .in B)lls „ „ nwn 



The tonowing sKunties (number in administering the Companies 

parentheses■ among those quoted In the Apt* and their nnwnrt 
Share Information Service yesterday Kls “* a [uelr Powers. 


attained new 
1973:— 


maturing 9th January 1974. Apolica- 
tlons totalled £l9m. The total amount 
Of Bills outstanding Is £14m. 


NEW "HIGHS” (39) 


AMERICANS (t) 

Hogs. 70 66 Leases Coro. 

5 & TELEPHS. (1) Massey FeraJ?"* 0 '*** ” 

Mb. Denmark 25® Kwcr utWln “““S * 

5 & OMNIBUS (7) fpa Constr. "‘“SKLIUp 
T rains (Sd> 4*. JarW* (J-* Parker Timber 

101.® 40® 40 Kent (M. P.) T.lburv Conk 

D.i’nDirc ,_v _ CHEMICALS *1) 

RWORKS (9) Lnoorte Inds. 

(7PC Max.) S3. 4pcPl. p fwnai „ DRAPERV * STORES (1> 

«ter 4ocConx.OO. 31 ELECTRICALS «1 

BpcPf. 38*i Rerrollo Ultra Elect. 


egh. Denmark 25® 

i & OMNIBUS (7) 

Trams (So* 4** 

10*;® 40® 40 

RWORKS (9) 

(7PC Max.) S3. 4ocP». 

«ter 4 ocConx.DO. 31 
SpcPf. 38*i 
i»P(. 38 
cConi.Ord. 39 
.Irrrd.Pf. 36*; 
ucPt. 38 

ielda VVtr. 6pcPf. 1986-88 


:ial UST 


Managers vote to close 
pubs on Christmas night 


30 | Oil (3) . 


500 


32 FINANCIAL GROUP (101) 

33 Banks (6). 

34 Discount Houses (8) ... 

35 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (8) 

3a insurance (Brokers) (8) 
so Merchant Banks (18) ... 

40 Property (29). 

41 Miscellaneous (10) 


42 | investment Trust Group (50)| 182 B5 | +D - 4 


43 ALL-SHARE 


COMMODITY GROUPS 
(Not included in 500 or 
All-Shore indices) 

Rubbers (10) ... _ 

Teas (10) ... ... . 

Coppers (4) ... 

j Mining Finance (11) ... 

Tins <8). 


32.02 | 31-891182.12 (182.491182.111181.17 


1181.171810.80 226.13,171.91; 245.791 80.84 
[ f (18/1) | (12/9) 1(25/4/72) 1(28/6/62) 


181.66 181.43 181.26 1180.75 [203.38 |210.O2;172.39; 228.18 i 83.72 
| | I (10/1) [ (6/9) j (1/5/72) !(25/6/6Q 


ENGINEERING (4) 
Anderson Mayor Central Wwon 

CarcJo Enq'g Clifford [Chas.l 

INDUSTRIALS <9> 
Clarke (Clement) N.C.R. doc 

Dawson & Bartos NeM & Spencer 

French <rrn.< Seear (J. W.l 

Gibbons IS.) Vlncrs 

Hunting Associated 



)BER 2 (2) c _ 

. Trust 5 ':ocCKj. 1961-76 c“G3.B. ,Wn, *■ 

163 (1) (fi) aSmw C?ose 

v / v / Chesterfield 

ked under Rule 163 “ rnv " 11 ProB 
«curiiies for which Footwear iw. 
s not been granted 
re not recorded io Crwidon Trust 
Official LisL xmx/ 


TOBER 2 

Oil fi'-.® 

Ion S 

,-rdani Bank £15.15® 

ox 43® 40 381 
94': 7 
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t 6® 

■c 
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00 6 

leul'lquex da Proven 


NEW “LOWS” (25) 

BANKS (21 

Rrranston Finance ConntMan Hides. 

BUILDINGS (1) 

Downing iC. H.) 

ENGINEERING (1) 

Ward (T. W.) 

INDUSTRIALS <31 
Avon Rubber Dcnbvwara 

Biwm.) 

NEWSPAPERS «S) 

Assoc. Newspapers M en a le s (J.i 
A»ocd. Book Pubs. United Newspaper* 
Liverpool DaUv Post 

TEXTILES (1) 

CBR Jersey 

TRUSTS IS* 

OH 6 Assoc. Tokenoate 

Scot. A Cont. Land. Aust. & GeP. 


T.iburv cont. PUBLIC HOUSE managers voted association national secretary, 

=*«* id yesterday to dose their houses toi d tb e mee ting the brewers had 

k stores <i) on Christmas night This could oow accpDted that a manner 

‘Swa Etoct 73.100 a pubS. a quarter u, Britiuu'a gj thT9St to^Sie* cSS 

wing M) The decision was taken at a fg 1 ^ 1 ^tSSr* and "whm 

* w mSSTS? re'n^arV been for ,or 

NCR 4 oc Association of Licensed House ^ 

seJar' cJrSEj tr Managers, representing about After the meeting, a Brewers’ 

12,000 members. Society official said he hoped it 

motors ( 3 i It was taken in spite of an vas not the final decision by the 

Thompson Reid appeal by the Brewers’ Society, managers. “ The brewers want 

m which said it was advising its managers to have Christmas 

country & New towi members to grant all managers Bight off. but we must remember _ _ 

Lo^dTtowlTto”. the option of taking the evening we are a service indsntry. There eggS.? gSSo K* 

off on Christmas day. The axe some areas where the fact engineering (General) a/um 

onVer (G.i -a- society, however, wanted to “ at a pub is open that particular Food Manufacturing 29 / 12/47 

ra«> impose a condition that enough nl B h t means a great deal to old 

Kfccfien Taylor managed houses belonging to ®r lonely people. 

IWS” (25) each company should be kept “We hope that, where there W,B “ Md 5plrK » 14/1/10 
' open to meet the reasonable are some areas of disagreement, 

S/Sh... HU. SS™ ent * the publi ' : thlt t 5 e! ' be ironed out hetweeo. BnHn - 

■“■■■ Mr Horry Shmdler. the brewer""' 8 ^ “ d thC iocaI INSURANCE, PROPERTY, BONDS 


PROPERTY 17) 


SHOES 12* 

Oliver (G.I 'A' 
TRUSTS «» 

Ktrcfien Taylor 


INTEREST 


1 1 Consols 2i% yield . 

8 ! 20-yr. Govt Stocks ( 6 ) 

3 1 20-yr. Red- Deb. & Loans (15) 

4 | Investment Trusts Prefs. (15) 
6 ComL and IndL Prefs. (20) .J 



Base Date 
simm 
31/12/71 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
16/1/70 


Base Value Section nr Groap Base Date Base Value 

153J4 Toy 1 ami Games 16/1/70 US-72 

153.84 Office Equipment 16/1/70 162-74 

11403 Industrial Group 31/12/70 • 220.06 

114JL3 Miscellaneous Financial 31/12/10 120-06 

96.67 All Other 10/4/62 1004)0 

£ Redemption yield. F.T.-Aouarles Indices am cal¬ 
culated by Extet-CemmunlcaUnns Limited (a member 


61.00 116.43 j 61.00 

(13») (UJ9/63) |(13/9/73) 
06 60.34 113u43 60-34 

S) «1/10| |(25,10/Sai!(J/10.'73) 
76 od.ol 114.41 r 3tl.Ui 

Ij (1L9) (lAS/flij >iUril?di 

S3 66.90 114.41 66.00 

■W 7 W « | VI1-1 i- 


of the Exchange Telegraph Group) an an IBM JIB 
computer. 

A list of the constituents of the F.T^Actuaries 
Sham Indices Is now available from the PaMbhera, 
the Financial Times, Bracken House. Canirau Strict. 
Undos. EC4P 4BV, price 13p By Inland pest Up. 
Commonwealth ZSp. Foreign 22p. 


OH A Assoc. 
Provence * Cont. 

Tfirog. Growth 


Construction industry 
attacked over safety 


Abbey Life Assurance Co. Ltd. * av SL H ‘ ,,nl 
1-3, SL Paul's amrehrart. B.C.4. 248«U1 
Abbey Eq. Sept4Tl:30.8 32.6 ..._ - I*"*™-** 1 

rin. AcrCnH5ep27;23.5 24.8 _ — 

do.AbbeyPrS-eptS 162.3 160.4 -- — 

do.AccL'nitSepi.5jl34.B 141.7 ..... — 

po.PenI'nltSepc.BH38.0 14B.5 - — 

5ielecl±rc1ndhp27|68.5 72^ .— — 
do-Pen0ait iep27!59.8 63.0| — 


_ § Yield % 5 Yield % 9 Yield % 

Ebor Phoenbx Assurance Life & Equity Assurance Save & Prosper Group 

4 Ct- Sl Helen's, T-nmtnp EC3. 01-5SS 1717 Northclffle House, Colston Are.. Bristol 4, Gl St. Helen's, London, E.CJ. 388 1717 


BS1 4XB. 0272 297281 

VSel lav Sept. 19.140.0 42-31 1 — 

®Sel Ho Sept. 1B.|66.5 60.0j I — 

I Life Assur. Co. of Pennsylvania_ ...._ 

33-42. New Bond St.. NW1Y OHQ. 01-493 8388 V"Property Fds. 117.1 123.i __ 

®ACOP Units-1982 B 6 B) ..| -- [ p ^*- Pd* 101.8 107.2)_ 

Lloyd's Life Assurance Ltd. 


Axsure.1 Bd Oeu 3) 60.3 )—0.6| 
K«r<rmemsSp2l| 62.2 ‘ .! 

Fidelity Life Assurance Ltd 


„„ 0175 ,29™! •Bal'ned Inr. Bd..96.9 102.11-0.1 

. “ I ®Htpiity Bowls....|87.3 91.9 1 —0.2 

BquityPenilonFdl96.8 lOl.Bi+o.l 
•"Mini Boo J [24.4 25.81_ 


Atlantic Assurance Co. Ltd- 


•American GUiFrl[40.8 43.0] 

•Flexible Pond_20.7 21.BI 

thus of Trusts— 48.15 60.88| 
Dn. Cap..>.49.3 51.9i 


-nent Assoc. 370® 

•n 86 
•e. 700:» 

_ n^s 108® 9® 

' 56® 

Kulgoorlla BO® 

221® 2® 

13 A'sBCPf. 21';® »i»I® 

103® 3 7 
I3S® 657 
T9 

-n 720® 20 
i 31;® 41; 3A. 

2 ® 

i;® 


*B9:* 901 
in®-n L*4>j® 

1* 6‘4« 5';© 4 


KCA Drilling 


GeduM l*w. 
jo'burg Confid. 


OILS *2) 

W oodslde-Oqrmafi 


MINE5 14) 

Raud Salecdgn 
Union Core. 


01-229 6188 BS1 4XB. 

, o n, • Money M 


).l 1+2.71 — 

04.3|+1.4| — 
5.00 |+14J9 - 


RISES AND FALLS 
’ITSTERDAY 


Ail.mtl c Use.. BiHiacstnim. Btmrst 2153 Growth & Sec. Life A«^ Soc. Ltd. 

tv IDUM MBIiMrTnM All-w'the^c.Ct*.j95J 100.51-...I - United Home, WJl. 01-229 6168 

BY JOHN DARLINGTON JIVS H “ 6ees.J 90.1 1 + 2 . 7 ) - 

__ Pension Fd l qjm., 127.0 | .I — ^i^ndb-nkitrsA^Sl.a 04.3|+1.4| — 

THE CONSTRUCTION industry part of the cost of production, but Barclays Griffin Ufe Ass. Co. Ltd. eGtoi Super Puna! 836.00 }+i4J9 - 

was criticised yesterday for its still frequently fails to anticipate ubIcotuHa, 252 Romford Rd^7 oi-sk mi Guardian R.E. 

inadequate knowledge of health the cost involved in the more Barcisy Bonds.i93.s 98.7;.i — Roy*) Exchange. E.C3. ai-283 no* 

hazards on sites. indirect charges incurred in pro- current amt vain* s*p*. s. •Property Bood..ji64.B i6B-7j.i —^ 

Miss L. A. Pittom, Deputy cesses involving health hazards," Wm. Brandt's Son and Co. peamso Pd Ui*..,..07.3 102.41 .1 - 

Chief Inspector of Factories with she said. 3a. Fencburca sl. e.cj. tn-es bsb Barabro Life Assurance Limited . {X ®v^ miMii - 

special responsibility for health Citing asbestos. Miss Pittom Br “ dt * e*'i" I «-; 0 O .8 93 . 1 *®—i.O) 7.84 7 , oid Park lawl London, w.l u* 9 wm lcideM*n B 'edinv.[96-3 101.71 . 1 - 

at work, said that construction stated that. In spite of all the Life Assurance Company •Hamb™ Kquity.ii29.i 155.91 —1 — j Magna Assurance Company Ltd. 

supervisors needed a much publicity on the subject, there c, Charles n street, s.w.i. 91-930 em igg-ij. - I is chequers sq, uxbridg*. udz. oxu.sx 


Lloyd's Life Assurance Ltd- ,prtce 00 ~~ "Sent 17. •••s*pL 8 . 

u. LesdenhaB sl, EC3M 7LS. si-623 8621 Savegnard Assurance Limited 

L’Hoh’GtFdSpt.61 0.834601 -—-l — Swan Court. Peieraaeld. Hants. PtssHd 5381 

London Indemnity Sc General •inrenment Fadfioi.s i07.fl|_| — 

Boo «- CoteOT Schroder Assurance limited 

^Wr'MwrairaHaA.? 2B.51 „Z\-^ MJWMH.HoHjomWa.V7PB. 01-242 3298 

Da FlKrfble Fai»dp0.e 24.^_I — vMe*lbteFflSep27]96.0 101.0J.| - 

M. and G. Group Sc-1. Widows' Fnd. & Ufe Ass. Soc. 

3 Quays, Tower HOI. ECSR 8BQ. M-6284S88 9 Sl Andrew's Sq^ EdlnborBh EB3 2YD 
Equity Sept. 27...|105.3 1O0.7|-1 — iurenrPlyOcLlj 844.1 249J1 .J _ 


Equity Sept. 27...I105.3 109.71 ...... — 

7M7 •Family Bda 1976 103.3 — 

©Do. 1977-66. 119.3 _... — 


Intern Bda ctept_27|85.8 90.2 - — 

IWPeTl Pen S«pt2a 146.0 150.41_\ — 

Prop Sept. 28.137.2 144.1 +6.W — 


British Funds 
Carps- Dont. 

Foreign Bends 
Industrials 


Up Qnra Same 
«J — 8 


2 SB 

252 UP 


50.1 1 >....! - 
106.3 1 __ - 


greater knowledge if the industry was still some concern that in I GrwhFd3ept.3' 50.1 
was to achieve adequate pro- the construction industiy many | Itet ' n,t Fd sppl ' f - 1 106,2 
tection for its workers. dangers in the handling of Cannon Assurance Ltd. 


Speaking in London at a con- asbestos remained and “pockets 1 Olympicwrwmbiy hasonb. oi-wusstb JJS; “S aS^.'Iwo i ”! “ 


•MxmmedCap..... 119.6 125-9' ...... 

•SUnagfidA**..... 184.0 130.0.- 

1 vftxi. I*ropL Cep... 136.1 143.51 
•Pro. Prop. A-a.. 148.6 156.SI . 


Sun Ufe of Canada (XJ-K.) Ltd. 

2. 3, 4. Cocks par SL, SW17 6BH. 988 5400 

Itople De»t S»pt2$l 141.58 J _| — 

Target Life Assurance Co. Ltd. 

. _ _ _... . Target Bouse. Calebonse Rd., Arlesharr. 

Magna Assurance Company Md. I Bocks. Aylesbury mss shj 

IS Chequers Sq, Uxbridge. Udx. Dxtl - 5X191 1 M*n#dBaud Add.196^ 103.2; _ 1 _ 


Guest 10© 9 

\ucl> 2St 
■t». 704® 

5 


925 

+ 1 1 

£12.47 

+0.DI| 

754.0 

.j 

925 

+ 1 

850.0 

I+I. 0 ! 

10.01 



Financial and Prep! '"” U4 7i «s struction safety conference on of ignorance or apathy still pre- •Bsiaaeed Cost*.. 925 +1 

oik . 4 • 20 health hazards in the industry, vail. •Eqniry £ t2.47 + 0 . 01 ; 

'SSr 10 ” u £ « ^ t -™ aia ad . ded . J 0 *- Pittom also said that 9M° +r] 

Recent issue> _ 9 7 is struction companies should make some workers had been exposed •Exec. Eq*ty Cnit aso.o + 1.0 

- use of specialist services to to levels of lead contamination p^p- Cnit - 1001 •—' 

Total* ... M8 487 XM9 monitor the atmo^)bere and as high as 50 times the threshold cement unit y»hw ocl 1 . 

measure noise levels limit, “ and. moreover, they have 3 Eg 2 9 5 £ 3 f‘“lg|S Soolts ! 

Management 15 learning to also been working long hours *p?or«Vty boqX.xisjii io^ 9 i 
accept the(price of the ^hardware which further increases their CaD]t _ 1 U{e Assiir3nce 
of protective measures ... as risk." '“P*” ure ™ nranre 


— Hearts of Oak Benefit Society 


RE INFORMATION SERVICE: NOTES 

> Indicated prices ara In V Excluding a final dividend declaration. 
nation- an 25m aad * Regional price, 
a net percentage terms. U No par value. 

:*.'earnings ratio* and a Tax (roe. fa Plitum based on pres¬ 
to corporation tax of SO pertm or other official estimate, c Cents. 

•pptoiioa system effective d Dividend rale paid or parable on part 
x calculated mi “ a«t ” of capital cover based 00 dividend on 
tosied Rgurvs indicate full capital e Redemption yield. I Flat 
more difference if col- yield, g Assumed dividend and yield. 

" earnings. Covers are h Assumed dividend and yield after scrip > 

« gras. ‘towTui^| MAhTY WTVE.^ battered by riotept 

glue of declared rflscribn- than previous total. 


MP urges action to aid 
‘battered wives’ 


29. Throgmorton SzreeL 01-628 SHI 

Key lor.Sef*. 12- 118.67 I -1 - 

The dry of Wstmtnstr. Assnr.Soc. 
Ringsiead .Boose. 8. White Horse Rd„ 


Croydon CRQ 25A. 

•Fhstl’nilalne 30(71.1 74.71_| — •Gr'wLhP.ISept29,49.2 55.6> . — 

•Pr'r>-Cn'»Au-Si 47.6 604>) -1 — iVn'Gttii''<lSep!£2,40.7 4*r.2i . ■ — 

The City of Wstmlns^. Ass. Co. Ltd. The Individual life ins. Co. Ltd. 1 Old Broad Street Secs. Assur. Ltd. nVap'ox I—i 

SrartnCROflUL S ’ WWte H "S* SM 4 U7 '_° ld Br ” <l StreM - B.CJ. B1-5B8 17501 89.King SoeeL London^Ci 01-680 8191 pO'«^li^l 1 5 l 93^8 82 g7 J ZZ\ — 

•W•tmrCL>Aus3]|42.0 44.11 .1 _ " ““■* 

•LamiBank Jr>-50i 60.0 | — 


Magna llag’n Fd.| 107.3 | .I — 

Mnfrs. Life Insur. Co. (UJC) Ltd. ^ .u>^»,uu,iiv™..i iao.v> 1 — 
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ncann 01 van nencm oociety 1. SL Swtthln's Lane. E.C.4. 01-823 82U Trident Man. Fd- 95.0 100.0 — 
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ItjncLPenF.l 101^2 — 
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Vavasseur Life Assurance Ltd. 
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oi-«l B4M 
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Welfare Insurance Company Ltd- 
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T “ waWc ' sDreidond [ has been blatantly denied some immediate guidance 
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f— .j -w- ___ - i CapiUS Accnm,... Qi96 
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women in this terrible situation, authorities about the provision of j im. wood Street e.cj. oi-cs sou prepv^MfUS)Uo.B 32 81’*"“ Z 
he had told Sir Keith. sanctuaries for battered wives, j E^leSlidl'd Unit«i47^l 48.9)+tfii 5^2 | Property Fd.Dmta(i30^ isi.% ZZ — 


: z • 1 £l° ! “ “ "■■s-ses ssi 

— — •Hqyal SbieldFndJl04.fi 110.S + D.8] — —Not araitoble: wdun^f resUfitiara. 


: > ojioh- 9 tor &u Bunas exoMses. 
p™* Ponce except where otherwise lull. 
cared, t Sissle premium insurance 
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«*n; J.4 Alps 219 ISO KaedElect_211 

S - 3 5.5 UJ 127 99% RedtflusTon- 106 

9.2 3.2 1.8 22.9 ^3 « Randletl_ 113 

rT2 1-2 302 235 fetrnsn Ruts.30p. 2S2 

W ? 2 5115-2 83 62 R«an«tG.B.10p. 72 

34% 24 SadnUp.. 24 

203 2.0 32 21.8 143 104 Fng-mo Wa.aOp. 115 

h 8 3.4 5.2 82 37 a 325 Seholcs<CH14_345 

♦174 * 4.0 ♦ j? 29 Smtt(James'.. _. 35 

• 91* 17% 10 Shtp»nnAutolOp 12% 

55 2.9 3.215 9 G2% 850 SroCaTO-JL £10% 

h 6 x3 2.8 la 5 70 44 Sound Win 5p_ 60 

hb 3.3 3.2133 si 62 9anvroodlOp_ 66 

tx».7 Z9 3.115.8 ut 05 Slurlaia) U%i_ 93 

■ — — - - 84% 62 Teldumn 3p— 68 


* + crl ?’et | lYld' 
Price - I Kt. |Cvt| w I 

70 28 24 

137 +3 22 L 

w a s. ,p 

H -% 14.3 15 

12 ) 4 +% 1L8 i 9 
121, T % 1L8 L9 

St*:::::. ” « 

25 ‘ ..— QM35 18 

73 1L8 « 

31 +1 Q4 4.5 

48 . I* L7 

36 . IZ - 9 L7 

75 . T22.7 15 

163 .<*23% 2.6 

67 . t9 24 

83 +% 018 25 

254 -*10 9.2 20 


pip I Hich Is** 


106 
111 
14.6. 


lAlcticr j ll*p 


! me i.-iirr.' :c» : 

i -I Alh: •'':'! 

! i 5 i I-i! •; :j; ? 

1:2 ! : : : i - *< • 


47% -1': 2.8 4.0| 
41x3 +1 fOC6% 23 

65 . - - 

18% . Z7 — 


rl8.4 1.8 
1 7 3.5 


108 -1 14 1 J 

28%. 8% L< 


22 .h6.4 U 

111 -% 15 2 1.6 

12lni .._.. 7 2.8 

58 . Q16 L6 

22% .. 

60 -1 12% 0.4 

90 . Q21 0.9 

38 . QtL6 33 

128 . ^0 

1574 — *- - 

561, -% Qa — 

171 -f 19. B 3.0 

50 8.7 L2 

36 ...... 77 Z9 

132 . dS1.5 25 

nutiTCKadSOp-l 4^ — g9 JO 

100% -12 13.4 23 

62 . Q13% L9 

21 4.8 4 

1 W 2 S %\ Si 

68 _ 15% 2.4 

67 -1 5% 4.8 

57 . Q14 L8 

21% +% B- 

176 .h6 4 16 

60 . 6.6 LE 

74 14.7 24 

34 +2% 9.5 17 

70 +1 QttlM 21 

63 +1 tS 7 25 

73 +% 6129 LI 

41 +1 <J7 <t 

37 Q7 IBS 

41 . 15.4 L6 

43 . Q8 37 

19 . 129 25 

33% +% — — 

52% +% hl03 L5 

57 _.. tl3.fi O.a 

llBal +3 21 21 

152 . tl29 3.4 

31 . Q24 L7 

176 . 17 8 27 

58 . 024 20 

141 QT3.1 4.1 

45 . 016.7 24 

95i 2 +1% 195 10 

43 +% bl9% 3.3 
93 +3 154 14 

70 . 112 Lb 

47 24% 22 

245 — Q7 - 

28%+1 h6 31 


Ln^:rBJ4?!l2: !-l 1 }.^! ?•-. 

Ltd— I 9j :-i | I s>; 

.Vr’vl7.t L-r- | 2** • • H- I * 

vrr.'v- 1 1 / .. ■ **. - • 


Atoi-wItil/T ( 

Aifa-ttarfiv-Y' 

.Vr’vlT.t Sr- [ 2*2 J. • 
VTG2fp J ■'7 

L : '-1 S'|-.:. 

I 94 ... 

I 64 • 

[ 20 ! . 

JJ 8 

AreiiV'!* A I'lp I W? I" 9 


Cftll r 1 “• 
CP- -■• 


**!»'!• I"* *' * I 1' . • *1 . 

Ut5-J.i-.in fa -% ; ?: - 

I.::* 




143jJ -2 


- 1 li!, 

*1 I -.jiCl 


EarrtWAT ‘A 
EtfTcw H^tdyjra 
SathiPcnli^o 
Ba.-icrF»H - - 

BesiwflClark 


56 -1 |W- *fl : J 

209 -2 , 

72 ■ Plfc-.i 3-r* 

72%! . jiv-p -H D ' 



123 •• •' T1_ ' i : 1 

*2 1 i3 3 4- -i 

121 -*5 t«K- r .. 


J :. 1 fl 

Fanil.... r'..oj - 2 , 


Silciratid ........ 

BiUamiJ < Ivp . 


fanl .... h.. 9| - 

U 2i . . d°,£ J> 

43 .. . 2h 1 - C, 


Diuamu i K'? - 1 ^ 

Blark Birin Sip 1J| - ',- 1 ; T} 

Black.?'Hides.. 112 T fj 

Bodjotieiri.-ir • ^ *,%-| X -t 

BogrdPel.V.. J® • Vf.-j’ 
BwfcerMfl. Wp. Wj 7.;v j =qj 

£12% +% -j’- 

153 . . i.V'1- 1 •- J l 

£7 .... I - • * 


133 ’ -5 ! V i ;ii 
63 -*l%i'.r,*- - r - 
1C.4 . 113 2 | 

9b -2 j I “ • 


!30 “ rH tU; | 

Id I —. 


534 -10 . ■ 

153 .. 

63 .... ilL: 


150 . 

90 ■ -1 ■ 

2=',*d ... I-'; 

W# . . < ■.}> 
£177 -1 « . * 

I £135 -1 v:'-: 


97% *.«, 5.65 1204 97 75 BulmcnHP . 79 

71% ■*% 5.70 1181 HD 7b% Bun-ciucd — 98 


25^ 77 | 56 |GrndfCh<U._ | 64 J+2 


0 87 64 Halsiind-J 


512 L370 


Z-2 1-7 9.9 512 [370 Da-.v- 


5M*.. '■>? 

44 . :::i^:i| isi 

d;„!^ !:;i 

81"!...’. i I li- 


- - 133 112 '*:r*n<l l«p_ 115 -1 i*i55 18 4 3168 1M » LapmelndirOp 114 +2 Q7% 18 3.4 24.1 

~ - 80 67 -Joui1tBro,Liip_ 78n1 +2 Qul5 23 3315 9 4 ™ rsk ,‘L arW ~- . a? 9- 9 T 

0 1271110- 67 Gnvnall VVhH .... 72 .... yl0% 2 5 3b 160 Ilf 76 Plynu iOp- 81 .— 21 26 3.714.5 


«y% li 1 r F v 8-jpr La.. 

100 911* lit Opt. 1877. 

102 °4% iMi *!■•»; 11*75 _ 

1021; 97% Im Vip..-B 1874. 

103 %% IXi HVr CIP74- 

35% 27?, M-.LVVjKrSp.-B- — 

102% 37 S-5.»C4pU9ie_ 

°4% In wii!k jI Vt’m-s_ 

88% 79% l.liranur7j)C 7.v79_ 


238 167 GreenL-Funs...... 198 +2 158 2 5 2 8 197 f 29% P-inatr 37 ... - - 

181 124 Gumnas. - 135 -*1 y29 23 5 4 11.7 S4 69 Ran.-rni VVm.tCp. 83 . 21.3 * 3.7 * 

200 150 H ihldtM 3T 162 . Q32 20 4 0 182 RenMcsl l«p..117 . 11T7 27 2 2 242 

45 35 In/erjnrdnn -. 37 . — — —161 ®0 Re-.cn<a._. — 7^ . i-J tn^on 315 

167 130 LwJnltt j-'p 150 . Q12 25 4 0 14.0 Sm.A: IndSI - 217 .QJW3 22 6.0 90 

215 190 MacJlUn Gin, 200 . .»]“ 2.6 2 4 23 4 10| 9^‘ur.PitoL-3- 10b *2% * «} * gg 

495 420 Mot! and11 .... 430 +10 Jl2 2 3 28 224 103 75 S'^Brcs ._. 79 . M.3 29 4.610.7 

1B0 125 Sudunan. - - 137 -1 S.3 3b 22 164 1“ 9;.rreJ 4E. ~ 72 . HUM 2-4 66 88 

124 73% Srwi k Ntr.vSip - 83% *1 1L3 22 40 158 29 a ttarole-Bem .-p. £U-; . 17% 20 6.0 116 

467 350 KhhrDuttp. 410 .... Ie2 2 7 28 185,70 50 WsBo**l%n JJp. 67 .3 * 32 ♦ 93 

10 06 1220*260 185 TclldwIwSOp 230 . urlO 25 22 263 - 00 160 lOriuOicmi. - 1B4 . 128 39 25145 « 

1023 1330 °4 59 Tomatm ... 87<d. th98 22 4 0160 205 

10 49 14 30 4^0 326 Vaii fl . 340 .. .11.9 23 5.1 118 rfV _., c -u-,.—™ tv 108 

100 71 WhiihrurJ X _ 83%-*% 10.6 2 3 4 615.6 CINEMAS. THEATRES AND TV 


3.4 24.1 £4 33%We*tiiii*<mse— 
3-4 - 41 29 Whinrthata,. 

3.714.5 95 [ 62 IVVVtalcFIgiwp 


10.71 1260 100 71 [WhtiJtrwi .V_| 83% •*% 10.6 


30 U% 10.16 1117;240 1179 (feteDudley—1183 (-rf |<£1 | 2.5} 3.l| 18.0 155 |119 |.%ns!iaTV'.\- [ 129xd|.J24.8 


87 10.47 11.53] 

34% -*% 10 93 1220 ; 
79% .... 9.14 1299 1 


134 8“ .Ui.rcl-.-.V.... 102 


•»2 32 Grampian;.YtCp. 38 +1 (18.4 lb| 6.d Blj gi 


J4 31 H-u-riU.d-.Mp_ 39 


FOREIGN BOP«»S * RAILS 


BL1LDING INDUSTRY, TIMBER & ROADS [ 100 | 72 ItLTV—......._[ 88<d|.... 


IW >8 


1993 

Hijb Uw 


Price * or ilmss Red 
£ - Pit. Yield 


13% 10% Atilctfaaasia Rly._ 

30 25 Do5|+_ 

°9% 95 Berlin 4%pe A« _ 
SJ 74 cbilem \(Tv-<1 . 
49 % rnlr-cn-’+’jpc_ 


13% .... 

II" !S 


197 192 [G-smn "i-rjn;-PjrJ 
62 56 liiricklpc w _ .. 


oJ 66 i-ric* -pc \+= - — 

53 47 tyi&ajbA,., ... 

32 2S 4ncMi<ri.Vts_ 

40 23 Gun Qui-nSpc.A.. 

31% 29 Hu-iiTJA.- .. . 

74 56 IcclamlHyr* ffl -88 


F7% 76 JrrfariTojK* 414ft 
101% 83 D-9i:<<-!V|-'K. .. 

102 85 I apn 4r.: "In ,4s.... 
73 63 Petr 0T+W ... 

81 73 PeTJ X.-V Spr . 


id z 

“j ;s 

4% 5 81 
913 - 
K3% f4 42 
R3 M 23 
R3 r558 
£6 W I 2 n 2 
275 J9 3 
6J, 1130 
10.06 


9% 1LB8 J 57 3B 
4 351 iL12 39 


176 105 ARVlfldSS .. 
[157 88 Aberdeen Chnn 

196 140 AhcrLhawCem 

1112 85 Anc .Am. .%>xh II 

170 120 AimiiMK Shota. 
252 165 APCrmcMtl 
155 121 AOwAnne 
183 135 BPBIndvSop 
126 96 Baeal i.'nor _ 

ol 34 BMiridceBrk 

50 37 Bjilei fenl"p 

44 30 RninhndjelMp 

79 54 % Bambcr-jrn,. 

82 52 fcai-T GP-'jp 

51 50 Pc"hw-«»11 

33 30 


6.4| 141127! 


For Marsh <L.i see Property 


2 5 7 114 p * 71 RediiTVPfdCl- 71 . QB% 10.212.01 - 28 

2fl S3 9 7 84 52 9-n.TV-.VIbp 56 +1 CKO 75 3 6 5.3' 18 

4 7 ’8 109 60 J l% Tnd!T\'-A"!0p_ 47 +2 Q2b% 4> 5 6 $|no 

, j rSn -7 70 59 niScrTl-A-l 67 .(?t23% L7 9.0 W 

2J 5 * 10 5 26 * 1 9 % U-stuardniOp. 23 - 


20 14 F.-.n;*.uiHL- Cs._| 

5119 9Ep SGI ittihWrrL 


6| 10 63 ISO 112 

5.3 5 7 ]11; 87 


53 I 43 |SjaR:'h4pt:. 


S1031S100 hurir. 9v lb!*l S100 


61.4 7.46 
4 J7B7 


■J +■-' J ^ivwiiu.ii..- «. i.r.'i -eawu 

It'.rc, DM9l|turin IfW .. D.M91 
t-7 55 I*, riruar .Vja. . . 67 


9*. 9 26 
6 % 7.53 


| 55 KnmarMjA . .| 67 J.| 3%| 5.70 

f.& S DM Prices exclude inv. 5 premium 

AMERICANS 


362 ^>0 
320 195 
132 104 
20% 14 
143 80 


l 75 61 

; 50 53 


I ■* or! Grs>5 1 e, 

] - | Div Cvr Vld 4i 


24% 10% ASA.. 

5167 71p AMF V'-'-rv XT . 


27% n .vh «r*-"C? a )-' 

2ti <£16% ' -rp. in ... 

17% 1 7.1 Vi h -,i '-H y: 


12c- 9’. .e-.m'it;h--r'y? . . I 

17% 12 % I r*.: - 
-, 2 ; j 2 i 2 s i- .:ruf ra £.'■.• 
ii% 2J -,I- !ii' 
yj- 72% l<-h;,. . ivr. ;i 2 , 

J+V 30". |*"r—* b". tcS *1 
22»-' 11 ’ [i.ltr- 
33*\j |J*3 t >7 I-. ;I.R | 

lf-o 11' ; I*-'-i F-BII , 

fsr-.v.p j( . 1 


_111 300 177% 

_ 70 a 20 

_ -n 1106 :? 

_ -, 3,250 132 

- u .m 


r_ oS'ia* 89 

T— 


-17 5 

— 17 ■ 92 M 

S 5 n b 

^ 1 ? 124 ! 

I- ]i. j' 

t- « < 

— +; - 


e l.-.i l r;.i 

1 j.-. J-*i i-'p 


K 7 

.ilii-.-r'l L t l- 


4 4 119 
52 95 

5 8 9.7 

4.2 14.3 195 

52 « 270 

5.7 12.0 ol 

4.3 6 5 64 51 

4 2 10.8 50 37 

"“iff",S 

6 6107 ?g SF 
4 3 17 0 217 
J 2 7.8 30 
4 2 7.5 21% 

4 3-344. 43 

4.2 10 9 62 
2510 9 19 
0.7 10 0 42 

5.114.6 93 

5.3 (7Ji 321 
35 136 33 

78 76 52 

Ab 8 7 220 

4 7 5 0 52 
5.9 6.2 116 

5 6117 l^a 
91 56 
jo B5 106 
J 2 11? 30% 

3 S 14 4 90 

J6 23 
5 7 10 5 134 
52 * 213 

3.6 13 3 ,Jg 
7.1 9.0 1>8 
5 3 222 ?4. 


DR.4PERY AND STORES 


135 _u35 


ZE . Q*ll 

174 -1 12% 

30* .. - 

IB >4 *1% - 

37 . 8 

37 -*1 tZ57 

13i, +% 15% 

25 . 035 

68 . .. 1L9 

Rr rlumcS.-:i_ 257 +2 25 

Bojut ■ V 35p 53 .... 73 

Burtnr.Gni Sip- 174 -6 QfiZ 

Dc .V:.V50p_ 167 -1 Qtl2 

Car.tcv.vata_ 40 _ 8.4 

93 . Ob 15! ; 


150 . — 

13% I. Q15 

9fcvjcl *1% <225 
2fi%!-l * - 


65 . ... t.n6i- 

17 .! t 

102 .h9 3 

^ .!«!T*i 


28 IDS 157 
3 5 8 2 39 


33 II-M-'sc* A ii>c 


" Rf'-er.t ; ,su"s " and " Riaht? " Piige 27 


Thi"- - ii ,ii 7 :Uh!r In i-.rn •"■irri.in> il'-ilt il»«w Murk TIG 
K.\chnii*;t-» • -ironchi-m lh<- V mini Ki:icil--m l-ir j fee u| 1250 270 
[»<T r.num l-ir «-j« h -tn-urily. 470 


For Notes, sec page 41 


34 1. 21 

lie :-i ib.J 

\%f 

78 » ... 8 8 ! 
31 [-% ! - 


j.10*36% 

I. hlO 1 


\ r pAy ( yi^H 


I 



112 I 2 61 5 
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OtiSTHIALS—Continued 
[ |+ url Net I 

Fnce I - I ftv. Icvi 


Sort 

ism Cln'is —f 
lunMttLil. 

VlOL- 

asm_I 

iglnd Uls*., 

web Sm Iflp. 

iGcc.lrtto._l 

h3»iA.i5p..| 

man-. 

InL __1 

‘.HI* . 

: Ini I0p.._ 

jjnlnds_] 

er- 

.•S.&li_ 

<1 Fnhel li(p. 

; Hams-1 

siLiap— 
in-Gar Jflp. 

irraip Ifip_ 

ev Prods 5p 
1 Wu . _ 

itL-ls I Or. 
wlylVia _ 

uririH. _| 

raiLi _ .. 
blflilOji . 

Sr Vthn See 
Hmbtv idp 
ton IVans—I 
lilc Udits] _ I 
i F-'naaop. 

fclyan__ 

Wns’n Wp. 
Dart-IOp. . 
me Ufa. lOp 
tin Ph.3)ji_ 
irlane Gp. _ 
Ufa Kin nip. 

Pl.T> L‘A_ 

lvn'Sp- 

hersoniD.t.. 
■vTus'<k5p_ 
nAlraSp- 
'liaMfi!. lOp 
H.AfAilOp 
3upi’anIL 
ji.Vi Wp_ . 
nelnd I0p_ 

iaIJ L'xv._ 

•A'...._ 

jail's Uim_ 

n Black _ 

anfc£!_ 

UflSUTlOjL- 

Borebp— 

Clara it*_ 

jjnuniura. 
Mntrs SOp. 
ellCrtb... 
riJ Tr'sp'i.. 
lo5pcffl-BS 
Cfflilainers. 
meat lUn ._ 
TtoOL'IOp- 
is lOp- 

’»!.[ 
afB Ul 
■rt/usg lOp.] 
4'l93'B8- 
tu&Z—| 
Sp'nccrlOp, 

raJJt 10p.| 
'iTinsul- 


iran.i5p - 
T>Glrui5p 

Vin.'Sp 
;v Group _ 
jfdSn* .ip 
J-JIWfclijp 
an X.L.* ap 
Tors Mp. 
Group Ilip. 
if Ml ISs. 
IIJX. lDp_ 

lb- 

*nrrm ..._ 

icoiaip- 
rnClsr. .. 
her 5p_ . 
ml. El— 

.Q_ 

tTOWS... 
aCrttSttr 
ik Group- 


■r Hides— 

riloirds.- _ 

_ 

i fc B.wcn . 

"An rrrl... 

Wcrs- 

II (A.) !0p_ 

IVrfrSw" 




-z 


-1 


QiZb2 
Qntyij 


die.2 
88 °, 

<S 

Ah 


h3.4 

1 L8 

1L8 

Q15 

Qol4*> 

05 

3? 

16.4 

Q171; 


_Z 

13.1 

tbaq 

h28 


7.7 

& 

9 


120.6 


251 3 61 
33 

!l 2?»*» 


■on 


4.<J20.<J 


F23 2.7 


1- 3 2.7, 

2- 3 S.fl 


Ltd 


INDUSTRIALS—Continued 


Sort 


Price 

+ or 

NH | 
Div. 1 

17 


9.1 

2 Ih 


8 ’, 

135 

+3 

'.14.7 

10 U 


63 

43 

+‘J 

173 


iujzio 


mm 


14 

TZ7.3 

ObcO 

367 

Uh26 

177.2 

h30.o 

175 

128.9 

hl5.2 




2 d 


5.31142 
4.«13.a 
3.EH s3 

LSI tfef 

J 

?:3 i7 ^ 


13 Wood St Srcis5p— 

26 WotrfiTB) lOp_ 

103 Wood Kill. _ 

73, Yawn Fura. 5 p_ 
46 IZmcrsSp._ 


Brartnail 3d Mp 

BniannicSp_ 

Crcnb.Iss AblSI 
Cffluu Vnior. ... 

Fran It Star_ 

EvonomirEL_ 

ErtjuHi £ irauap. 

Funrnnrrh I'jp _. 

Do “A"lOp_ 

lid. Act idem._ 

Grarassiup .. 

Guardian Ho. a! . 

Hil/crd Sit'd tup. 

Hi-aUi,rj;. 20 p_ 

Hm dooi.A ilffr- 
Uylai 1 ijen Sp .. 

Us.&tkKn. ll>p. 

Lon. k Mon 5p... 

MaiiiiewWr. Jip. 

Mind Hldg: 

Ma JTtiien. S5Je. 

Orion 50p_ 

Pearl 5p._ 

Phto\i\.. 

PrOTufcni “A-_ 

Do U’__ 

Pnufemial 3n_ 

ReiuwB'5p_ 

Hroal__ 

Se* Forties lOfu. 

Stapltpraen_ 

SI en house_ 

Sun Alii aoce£l_ 

SonLife5p__ 

Tsli Marto EDB. 

Mradels-Jen_ 

MACHINE TOOLS 

20 BmnkeTooi_ 

56 £)liorti3.j._ 

29 He4tariAi£l_ 

58 Heroin 1 E.G .1 _ 

57 JcrmsCperlOp- 

100 JonKShi pman . 

10 Mes^iliSp__ 

14l a Xruoll I0n_ ... 

28 Ntrlcni'w.EiSp- 

,60 Siartnieap_ 

114 W'adlnnaQp_ 

MOTORS. AIRCRAFT TRADES 
Motors and Cycles 

pi 

*■8* 

, 17 
65 
£27 


ill 


J ia.9t 


'is.« 


30 


_ 

_ 

74 


14 DL6 

6.6 

36* 2 



_ 

60 


7.7~ 29 

46 

62 


Q45 fZO 

7.3 

103 

+1 

«4.7 23 

5.1 

UJ 2 


Q4 L3 

L? 

18 

+*z 

_ __ 

_ 

23*2 


dl0*2 0.4- 

3.2 

65 


Q18 14 

53 

115 


18 25 

5.0 


[in 


PROPERTY—Continued 

1 - W 

Pr.« - 


BriL Iwviand.:—^ 
Fardlm.fiV. , 

27 

£81*2 

+1 

•a 


7.4 

74 

DaTiSli. .. 

f97 

on, 


76 

F«tJtBJ5.P.._. 

153 


VtL% 

- 

? B 

Gtn.MtS lnits_ 

169 

-8 

Q17c 

Ll 

l 1 ' 

Lotus Car (Op_ 

Reliant ittr. Bn - 
RoilsftoveeMus. 
Volvo KroO_ 

78 

17 


T31 

W 1 

Q8 

n 

5.7 

51 

67*2 

£304, 

+1*2 

“4 

h 

7.4 

12 


9-41 


2G 163 
53 13.4 
27 8.8 
42133 
5.7 13.0 

4.0 

. 3.118.4 
3.116.4 


4.0il4 ol 


*3~i 

SSI 122 

, 95 
<17.3 
4.S15.7 


331 
4.2127 
•19.3 
> 3.0 
56116 


?. 2117.0 


Commercial Vehicles 

CraneFreiih.lOji| 38 {.| 7.3 

lrj iinitf-i-, : .. 

FodixsiaOpi_I 89 |-2 

Peak|n\esL 10p. 

Plar'.on?_ 

S«5dor. Dic'l 10p_ 

York Trailer JOp. 

Components 

AbtwrPands_ 

AirtluiStreaai— 

Arasl'ng Eq. lOp. 

! Assoc. Eng'g_ 

,5mron«ivc__ 

BJuitolI Bra._ 

Brown 4.41b. lOp. 

! rifljionDew._ 

Cornerrrofl Kp.. 

Inwij Wp-_ 

DnnlopaOp_ 

Flight Raud g_ 

< Hsnoo lad 10c. _ 

HrnnSnuth lup. 

Houchic- 

Luca Jos. £1_ 

Sockftf Robert— 

Supra Cbemi— 

Turner I VSg _ 

Wilma Breeden. 

WnodheadiJ.i _ 

Zcailti'.VaOp_ 


20.6 

6.98 

Garages and Distributors 




4.91 2BI105. 
29 4 7 1051 
22 5.71923 
U 5.6 16.<q 
28 4.7 10.3 
— 45—1 
31 4 7 9X| 


2-3 6.11.?•: 


5.7113 


12.4 


5 M 
5 *w 
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The great 
regional 
aid fund 
chimera 

BY C. GORDON TETHER 


ALMOST all the pre-entrv 
versions of Common Market 
euphoria—the great benefits that 
would be more or less instantly 
derived from access to “ a market 
of 300in." and so forth—have 
long since been dispelled by the 
passage of events. In the case of 
regional aid, we now have an 
instance of second stage euphoria 
suffering the same fate. 

For it is becoming more and 
more apparent that there is no 
hope of the new-style project 
dreamed up by Mr. George 
Thomson making such an impact 
on our economic scene that it 
can be counted upon to function 
aa an antidote of substance to 
uie problems arising from 
European integration. 

The unveiling a few months 
back of the Thomson Plan for a 
Community regional aid fund 
channelling an average of £300m. 
per a nnum to the needy areas 
over the next three years was 
widely hailed as having trans¬ 
formed the British EEC prospect 
in two important respects. In the 
first place, it was said, it would 
put the Government in a position 
to demonstrate to the public at 
home—the assumption being that 
the U.K. would be one of the 
main beneficiaries—that joining 
the Common Market did not just 
mean paying over huge sums of 
good British money to French 
farmers. 

in the second place, so the 
propaganda ran. it would make it 
much easier for Britain to move 
forward to economic and 
monetary union — notably by 
putting her in a better position 
to strengthen areas that, being 
on the periphery of the projected 
empire, would stand to suffer 
most from such advanced forms 
of integration. 


THE LEX COLUMN 


Index rose 7.0 to 437.5 


The message 

Such counting of the chickens 
was premature in the sense that 
there was obviously no certainty 
that the other EEC countries 
would be prepared radically to 
revise their earlier ideas about 
the level at which regional aid 
should function—around £ 20 m. 
a year. But what is already evi¬ 
dent is that even if they are, 
there is very little hope of the 
U.K. deriving net assistance on 
a meaningful scale—that is large 
enough to be a significant set¬ 
off to our CAP burden or of 
relevance to the accentuation of 
regional problems that any major 
involvement in European in¬ 
tegration would bring in its 
train. 

This is the message coming 
through loud and clear from the 
latest thinking across the 
Channel about the regional aid 
issue. To take the French first, 
as our Regions Editor recently 
found, they are determined “to 
get back from the EEC Fund 
as much as they put in—with no 
strings attached.” And what the 
Italians are saying is even more 
telling. 

Following a major re-think 
about tbeir sorely-tried southern 
development areas, the Italians 
are making out a strong case 
for a much larger share of the 
proposed EEC aid fund than the 
third evisaged at present. What 
ij more, they have ringed round 
the diminutive part that external 
aid of an apparently substantial 
order can play in combating 
regional problems 

Just to maintain the present 
distribution of national wealth 
between the North and South, 
they have discovered, they will 
need to provide 1.3m. new jobs 
in the South during the 1970s. 
And they estimate that one key 
project calculated to create only 
4,000 of them would absorb 
almost half EEC aid. 

A warning 

Not only, it seems, will we be 
fortunate to obtain a net con¬ 
tribution of more than a few tens 
of millions of pounds from the 
Thomson fund. It is also clear, 
that such sums cannot be counted 
upon to make more than the 
merest dent 

Before banding out subsidies 
to backward areas, the French 
Placing Minister recently 
argued, the EEC should under¬ 
take a statistical study of Euro¬ 
pean regions. It is au idea that 
could be bettered. What is 
really needed is an examination 
of the whole question of the 
probable impact of monetary 
union on the more exposed 
regions. 

A Region, as Professor Morgan 
of Manchester University points 
out in the current issue of Lloyds 
Bank Review, is a community 
trading with the rest of the 
world and, like a nation, can en¬ 
counter balance of payments 
difficulties. The seeming in¬ 
tractability of the “ payments 
problem" with which Southern 
Italy finds itself grappling as a 
result of being ” tied in ” with 
the North is a solemn warning 
to us to be careful not to create 
any more such blighted areas— 
as we so easily could do by turn¬ 
ing nations with comparable 
built-in handicaps into provinces 
of a giant European State. 


Fluctuations in the Freemans sums 

Yesterday's interim report profits of £3.7m_ pre-tax against and Newall has risen from British Industrial Plastics its bases. For MW.that means a lot crease fif Just 5 P?r 1 rent m 

from Freemans should have £4.2m. last time around. The around 60 to over 80 per cent largest UJK. operation, at least of billing in the jBnal quarter working capital e * n . 

been irrelevant The comnanv odds "ere, too, that margins during the past year, and both in terms of sales. A firm and an increasing seasonality in components^iu 1 

said lan month that this^ear’s W0Qld been down in any groups are happy about the market recently, the p/e for the profits. WW also splits its production 

•it? t 'S k? t y * case. The second half of 1973- ?olume outlook for 1974. Cape 12 months just ended may be underwriting profits between part but so, ^her 

margins would be below its 1973 was already seeing a surge is also picking up business in about 10| net halves, while some of its rivals rial management, and a tuixn 

ceihng which, crudely worked in per capita spen ding; while insulation, which was a very See also Page 24 take theirs in ■ the first six improvement is scbeaiueu 

out at 8.95 per cent, against the jump in suppliers’ prices weak spot for Turner last year. TiyfnteliAn«, nr,*, 1 j .■ months,* with rural land use we this year.. — . 

9.8 per cent, last year, meant this year could not be passed on Volume also explains a firm MatulCWS Wrights OH are -back to seasonality again. Next, a dowdmjm in the Port 

that it would take a lot of right away with the catalogues performance in mining, nearly Matthews Wrightson jester- So forecasts of 20 per cent Office s rate of offtake is aireaiij 

volume growth to make much . 

impression, on profits. The 

shares, too, had been concen- uut , l%PS a «mu map cvuuue uvi« - . r —r —— —» —* -- —r —-— — -. pi nc «, T 

trating more on the Sears stake w saJes> ^ its general aim of These will not mean much to to 222p ahead of the interim being changed. Stripping out previous two years, tfat ir'iessey 
and bid prospects in their rise cutting gross margins to in- Cape, with rising costs in South figures, possibly on the grounds non-broking interests and reckons that it is now on a 

this year from 208p to a 290p CTease market s hare. The out- Africa, or for that matter to that its shipbroking profits were properly would mean a slight ma intain able trend; and a 

" h i^-’ So ****?* 4 P rise come cou i d be a £lm. rise Turner. But following a pro- depressed in the first half last discount for pure broking on a per cent rise m telecommumrar 
to JBSp. on turnover and profits {n pro fi ts t0 £ 7 . 6 ^ f or the year, longed period of over-supply, year—while SIH has recently*P/e of 14 or around. tions sales overaU in line wtn 

up 29.4 per cent and 58.9 per net earnings of I6.4p and a pros- they help to confirm a picture turned in a cracking perform- See also Page 27 ■ 1110 "2“ JrllfShf in 

cent respectively, seems to say p^ve p/e of 17.7. of continuing strength in ance in that category. The : suggest new strengths “ ® 

Uiat a market which has been demand for asbestos products, shares ended 2p down on the ™ _ seas business ana - prvra 

forgetting yesterday’s achieve- See also Page 25 Automotive products are well day at 212p on pre-tax profits of TleSSey systems after two years 

up too, following exceptional f 1.98m., against £L69m. .pre- There are three points to pick stagnation. 

* 1 _ . t j costs a year ago. Cape’s expan- viousiy. out of the Plessey accounts, and Finally there are the remain- 

ASOestOS industry sif>a programme in distribution However, MW and its fans the most obvious Is an film, ing recovery areas—the U.S., of 

Its detailed interim figures represents in pan a defensive would probably.contend that (a) drop in net bank debt to just course, and also U-K. industrial 
in the second half last year, make Cape Asbestos a handy counter to some savage throat- the general level of its interim £4m. Commonplace, perhaps, ,and commercial sales, which^are 
Now Freeman's reference level microcosm of the asbestos in- cutting in the U.K. replacement accounting is very conservative but the way it has been achieved still below 1969-70 -lervel^ ine 
might not be quite so low as dustry; and building products market for friction materials, and that (b) . its very large is relevant to a group with a shares are a sixth off the bottom 
8.95 per cent; but if it were, a are the predictable feature of a but it is worth noting that the volume of “middle . cut” management reputation to re- at 122p, and the .immediate 
20 per cent increase in second two-fifths profits gain to £2.6m. BBA Group, for one. reckons business-medium to low profit build. Thus a rise of just £9m. prospect takes in another two 
half salesr—after what looks —which drops the net p/e for that the worst is over here, insurance broking, which shows in net working capital means quarters of bumper growth 




menfcs is now ignoring to¬ 
morrow’s problems. 

The specific problem is that 
margins were over 12 per cent 


of 

like 37 per cent Cpre-VAT) fol- the last 12 months below 9j. Turner also has obvious in a fairly high expense ratio— that a 26 per cent gain in sales rates plus a 1973-74 p/e of 

towed by 23 per cent in the Capacity utilisation in asbestos ambitions outside asbestos, and has a marked tendency to shift over the past two years has maybe 10* net 

first two quarters—would mean cement at both Cape and Turner the latest acquisition makes to calendar year accounting been accompanied by an in- See also Page 25 


Australia planning to take 
over all oil and gas 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


SYDNEY, October 2. 


THE AUSTRALIAN Government company. A significant state- of Woodside-Burmah, said there 
may become the marketing ment in the half-yearly report had been a considerable improve- 
anthority for all north-west shelf said the group was considering ment in the proving of reserves 
oil and gas. Government sources diversification of exploration on the Rankin Trend. Earlier 
said to-day that it would pur- activities to attractive areas out- this year it had been announced 
chase the resources in the area side Australia. there were recoverable reserves 

from the companies in the la London the market reacted of 18,000.000m. cubic feet of 
fields. strongly to the news. Woodside- which 7,900,000m. bad been 

News of the decision broke Burmab shares closed 20p down proved. New information had 

prematurely Id the half-yearly at S 6 p. increased proved reserves to 

report of the Woodside-Burmah The Government’s action will 13,500,000m. cubic feet, 
consortium, the principal ope rat- probably prompt a sizeable —. 

ing concern. Mr. Rex Connor, political storm. In Perth, Sir on exulS 

Minister for Mines and Minerals. Charles Court. the West ^nnsaWor’tim 

had planned to announce the Australian Opposition leader, ^ h ?fss U | n 2 e S 0 s P t iu a ^ i ^ £n- 

move before Christmas when described the plans as a disaster .I "". 1 h 6 -I 6 sau 06 c 

negotiations were finalised, the that would send shockwaves sidered, he said, 

sources said. throughout the free world. Uncertainty over the future of 

Woodside-Burmah has been Tmnrovitmoiil tbe ^ bas had ® severe effect 

told the Government intends to xiupruveiueui on the Woodside-Burmah share 

take all production of energy at Woodside-Burmah currently price in Australia. It has de 1 
wellhead. It will directly plan bas a lease on 141,971 square clined from a high of SA4 to 
and control all downstream deve- miles of territory and half of between SA1.40 or SAUK). To- 
lopment activities. The company, this reverts to the Government day, before the announcement 
which has significant gas deposits in 1975. The half-yearly report there was a downtrend to $AL37 
and promising oil shows on the said the company was to continue and a significant fall to-morrow 
north-west shelf, had hoped to its evaluation of its lease areas is widely expected, as the con- 
develop its discoveries itself. to decide which should be handed sortium’s plans for a share Issue 
The Government decision has back to the Government. to raise capital for further 

come as a severe blow for the Mr. J. G. Dona Ison, chairman exploration are now in jeopardy. 


Two Bryanston directors 
and its brokers resign 

BY NICHOLAS LESLIE 

TWO DIRECTORS have resigned leaving if the Griffiths Bentley advice on banking matters. Both 
from the Board of Bryanston. deal had gone through. The have long connections with the 
the finance and industrial group company’s proposed merger with banking world. Mr. Joseph was 
which bas been criticised in seat-belt group Griffiths Bentley a former chairman of Leopold 
recent months over its finance was rejected by GB's share- Joseph, the merchant bankers, 
policies. The company’s brokers, holders in August. and Mr. Baker was with the 

Rowe Rudd, have also resigned. Commenting on Rowe Rudd’s Bank of England until his retire- 
Rumours of the developments resignation, Mr. Anthony Rudd, ment several years ago. 

—which were confirmed by the senior partner, said that bis Mr. Smith said yesterday that 

Bryanston chairman, Mr. Teddy gj-m j,ad been brokers to Bryan- he planned to announce the 
bmim—resulted in the share ston W hen it went public in 1968 appointment of new non- 
10 ®°P’ after an( j that both the non-executive executive directors when the 
touching a low for the year of directors had formed part of the company’s interim figures were 

_, ... _ “package" offered to share- reported in two or three weeks’ 

u/hnrn ,rl holders. “ This was important as time. The name of its new 

whom non-executive, are it was a ban k" hc ^d brokers would also be announced, 

w wnh d ^ A S ' Since Mr - Baker and Mr. 0f ^ interim figures he said: 

* ■ JOi ’ y Joseph had resigned “we “1 think everybody wifi be 

A minahlo thought it appropriate that we satisfied, although I was hoping 

AfUlcaoie went, too.” for much more this year.” He 

Mr. Baker would not comment It appears that among their pointed out that Bryanston had 
yesterday, but Mr. Smith said reasons for resigning the two been restricted in its banking 
the parting was amicable and directors felt that insufficient business during the negotiations 
that both directors had Intended attention was being paid to their with GB. 


Carr derides Labour pledges 


BY RICHARD EYANS, LOBBY CORRESPONDENT 

THE FIRST indication that the getting less than £20 a week each could they have a wider choice 
Conservatives will make the would receive the “ magnificent" of where to work if the only 

maximum political capital out sum of ljp a week. Even if no employer was a nationalised 

of the Labour Party’s conference family received more than £100 monopoly, he asked, 
pledges came last night from a week, and the excess was given gy definition the spread of 

Mr. Robert Carr, the Home to those below the £20 mark it state control and ownership 

Secretary. would produce only 4Sp a week, inevitably produced greater 

In a swift retort to Labour “ Tbe 0 D i 1 j J 631211 j 3 ? such a uniformity and monopoly rather 
announcements he highlighted po* 'ey would oe to drive away than diversity and competition. 

the differences between the long- est _?l 0 “J,^ 1,Jzens t0 0t ^ er —— - - 

term political objectives of the H countries. 

Conservative Party and the 3 wealthier 

policies pot forward by Labour 

Inaripr* nr Rlar-toinnl weaim in an ever more com- 

lcaaers at Blackpool. passionate way w e should sink 

How could people have more as a na tion to a lower and lower 

fh^mnnp^f !? vel of P° ve *?>'-” the Home Householders in England and 

their money if more and more secretary argued. Wales are receiving the form 

of their earnings were taken i D contrast the most funds- Register of Electors, 1974. It is 
away in taxes, he asked Con- mental Tory objective was to important—says the Home Office 
servauves at Southampton. enlarge choice and develop —U»t_ everyone entitled to vote. 

Soak the rich—what a mean- opportunities for individual including Commonwealth citizens, 

ingless parrot cry that is! Who people to enjoy real freedom in entered on the form . ... . —--- — 

arc the rich, and how many of the way they lived and planned 1 compare ^nationalisation terms. 


NEW REGISTER 
FOR VOTERS 


Plessey call 
for official 
support 
on exports 

By Christopher Lorenz . 

SIR JOHN CLARK, chairman of 
Plessey, yesterday called on the 
Government to do more to boost 
British exports . of telecom¬ 
munications equipment. 

In his annual review of the 
company’s performance Sir John 
said careful study would show 
that the world demand for tele¬ 
communications “will promote 
one of the great export opportu¬ 
nities of the next 20 years or 
more.” The Government must 
do more to ensure that Britain 
won a significant share. 

Referring to the need for 
major policy decisions on the 
road towards "system X”—the 
all-electronic telephone switch¬ 
ing system required by the Post 
Office for the 1980s—Sir John 
said Plessey would continue to 
stand firm for a system that was 
exportable on all counts. 

Significant 

The Plessey statement is seen 
as a call to the Government to 
prompt the Post Office towards 
a system which is not primarily 
tailored to the idiosyncracies of 
the existing ‘British telephone 
system but is readily exportable 
all over the world. 

Sir John’s remarks are 
especially significant now that 
GEC has joined forces with 
Standard Telephones and Cables 
on development of the next 
genera tion of switching equip¬ 
ment, TX E 4. Plessey is still 
critical of TXE 4 in Its present 
form, although it 1 s preparing to 
manufacture the equipment. 

Yesterday’s annual report 
showed that telecommunications 
again represented 44 per cent 
of Plessey’s turnover. About a 
quarter of the £142m. telecom¬ 
munications sales were made 
abroad. 

The report also revealed that 
Sir John was paid £65,175 in tbe 
company’s last financial year, 
compared with £47,518 in the 
previous year. 

See Lex this Page 
Men and Matters Page 22 
Company report Page 25 


Backbenchers 
see Heath on 
Phase Three 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

LEADING TORY backbenchers Cana wanted to make sure that 
had a brief meeting with Mr. backbench views were' reflected 
Edward Heath, the Prime in the Government’s Green Paper 
Minister, at 10, Downing Street on Phase Three. - In. addition, 
yesterday to discuss a.number of some backbenchers have, been 
issues before. the Conservative increasingly unhappy about tbe 
Party conference opens at Black- current rate of inflation and 
pool next week. about the Government’s failure 

There was - no confirmation_to project its policies to the 
after the. half-hour meeting of electorate, 
the subjects Taised, but it "was. Following the final round of 
considered-certain that the MPs meetings with the TUC and CRT, 
had pressed Mr. Heath to take a the Cabinet yesterday - discussed 
firm line over the Government’s the "detailed proposals in the 
proposals for Phase Three of its Government’s package which is 
counter-inflation policy. expected to be announced next 

The MPs were led by Mr. Monday. 

Edward du Cann, MP - for At a lunchtime speech to the 
Taunton and chairman of the Milk Marketing Board in London 
1922 Committee, and by mem- yesterday, Mr.. Heath insisted 
hers of the executive. that the Government .was “not 

The meeting, fixed in July, dogmatically opposed to selective 
was one of a series the executive subsidies on some basic foods ” 
has with the Prime Minister but and he denied that entry to the 
it is unusual for such a meeting Common Market had had a sig- 
to take place in the recess. nificant effect - on the cost of 
The belief was that Mr. du living in Britain. 


Agents may ignore lp 
petrol rise limit 


BY DAVID WALKER ... 

A WARNING that motorists creases do not result in gross or 
could find themselves paying n®t profits exceeding the respec- 
more than lp a gallon extra for lCTcl8 Qnder 

their petrol from to-morrow to Most garages, jn consequence, 
spite of the Price Commission s could put up their prices “ by as 
request to the oil companies to little or as much as they find 
restrict the advance to that necessary, taking into account 
figure, was issued last night by the considerable increases In 
the Motor Agents Association. - costs which garages have 
In a move that is certain to suffered." 
upset members of the Price 
Commission, the association has 
pointed out that the Commis¬ 
sion's request has no legal force 
on garages. 

The only proviso, tbe associa¬ 
tion has stressed. Is that any in- 


U.K. TO-DAY 
MOSTLY dry sunny spells. - 

drizzle in N. sles. 

London, Midland* 

Foa at first, then dry . 

sunnv periods. Wind N-. 

Max. ISC (64F). Kn Ji^ 

S.E„ Cent, and S.W. fcnf. 

Dry with sunny periods. 

N.E. moderate, strong me 

areas. Max. 17C f63F>. ^ - 

E. Anglia, E. E °£ ,a ? r , ’ 

Fog or cloud _at nra,. — 

sunny spells. Wind N.E.. 
or moderate. Max. 16C 1 , 

Channel Is. 

Sunny at first, cloudvjlate ^5 ? • 
some rain. Wind N.E.. ^ ■— 

Max. 16C f61F). * 

Wales. N.W. and Cent. 
England, Lakes, Is. of * 

N. Ireland 

Some fog at first, then 
periods. Wind N.E.. light. 

ISC (64F). 

N.E. England, Borden: 
Edinburgh and E. Scon: 
Aberdeen, S.W. Scot la j 
G lasgow, Cent. Highlands. 1 
Fir lb, Argyll 
Some fog .early, then 
periods. Wind variable. 

Max. 20C ( 6 SF). 

Caithness, N.W. Seen la* 
Cloudy at times, but ' 
dry with some sun. Win 
moderate. Max. ISC (64Fi. 
Orkney, Shetland 
Cloudy with fog and driz 
times. Wind W.. fresh. 

12C C54F). 

Outlook: Warm, sunny 1 
Cloud with some rain in vM 
S. may extend to Wales, 
and S. England. 

Lighttog*up: London 
Manchester 19.12, Glasgow 
Belfast 19.27. 
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BUSINESS CENTRES 


Vday 

Mld-dar 

*C . F 

Alexandria F 38 H 

M.-tUrld 

F 


F 

13 

59 

M’W t.sir 



5 

27 

31 

Melbourne 

S 

Bahrain 

S 

35 

96 

Mviil'd C. 

S 

Beirut 

F 

27 

SI 

Milan 

r 

Belfast 

C 

IS 

59 

Montreal 

1 . 

Belgrade 

F 

19 

66 

MOM.-OW 

I- - 


C 

IS 

59 

Munich 


Birmghjn. 

C 

11 

52 

Newcastle 

S 

Bristol 

F 

14 

57 

New lork 

Ij 

Brussels 

S 

15 

59 

Oslo 

s 

Budapest 

S 

23 

73 

Ptris 

s 

B. Aires 

S 

18 

06 

Penh 

c 

Cairo 

s 

30 

S7 

Prague 

b 

Cardiff 

F 

14 

37 

Rej+iavik 

R 

Cologne 

C 

13 

.is 

Rio de J'o 

s 


C 

IS 

59 

Rome 

s 

Dublin 

C 

16 

61J Singapore- 

R 

Edlnb'reh 

K 

19 

SB 

Stockholm 

F 

Frankfurt 

s 

IS 

64 

Strasbourg F 

Geneva 

u 

13 


Sydney 

S 

Glasgow 

p 

17 

K! 

Tel Aviv 

S 

Helsinki 

c 

9 

4-1 

Tokyo 

u 

H. Kong 

s 

27 

82 

Toronto 

t; 

Jo’burg 

s 

18 

64 

Vienna 

c 

Ltebon 

s 

18 

64 

Warsaw 

s 

London 

s 

IB 

61 

Zurich 

F 

LaxemOrg. 

s 

16 

61 
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HOUDAY RESORTS 




Aiacdo 

Vday 
Mid-day 
*C "F 
C 31 88 

Jersey 

s'-Z ~ 

£ 


Algiers 

F 

20 

68 

Las Pirns. 

V 

. . 

Barcelona 

R 

12 

54 

Locarno 

s 

" 

BlarrUz 

C 

14 

37 

Luxor 

s 

k % Ur 

Blackpool 

C 

13 

39' 

Majorca 

■R 


Bordeaux 

R 

12 

54 1 

Malaga 

F 

. " * v- 

Boulogne 

8 

15 

59 

Malta 

F 


Casablnea. 

S 

21 

78 

Nairobi 

S 

». p 

Cape Tn. 

S 

22 

73 

Naples 

s 


Corfu 

S 

27 

81 

Nice 

c 

• • - . J 

Dubrovnik 

S 

23 

73 

Nicosia 

s 

’’ ' L.- ; 

Faro 

F 

21 

70 

Oporto 

c 

. • c- 

Florence 

S 

28 

82 

Rhodes 

s 

■ -’rtj 

Funchal 

C 

20 

68 

Salzburg 

F 

< 

Gibraltar 

F 

21 

70 

Tangier 

S 


Guernsey 

F 

16 

61 

Tenerife 

n 

■_*2 

Innsbruck 

F 

16 

61 

Tonis 

F 


Inverness 

F 

20 

68 

68 

Valencia 

c 

’ ’ V-* 

Istanbul 

C 

20 

Vemcc 

c 
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tbera are there?” he asked. tbeir lives. period February 16 1974 to Febru- 

Mr. Carr claimed that if no could the majority of be used for elections of 

family was allowed an income people have a wider choice of councillors for London boroughs 

of more than £ 10,000 a year and how to educate their children if m May and Parliamentary 

all incomes above that level were the only schools were comprehen- elections between February 16 

distributed evenly to every ooe sives of a uniform kind, and how 1974 and February 15 1975. 


Triumph men start work-in 


BY OUR OWN CORRESPONDENT 


COVENTRY, Oct 2. 


THE 1,700 WORKERS who make Norton VUilers Triumph, the were told that 600 would be made 
Triumph motor-cycles at Meriden, parent company, announced last redundant at the end of Novem- 
near Coventry, began a work-in mont b t h at a jj W0Tii bein „ ber and a further 600 at the end 

to-night. tmrwFprrpH tn tec Rirwtenoh*™ December. It was another 

They locked the gales of the t ransferred to Birmingham bombshell, 
plant after the news that 1.200 factory, and that many workers “We shall continue our work- 
are to lose their jobs at the end would be found jobs there. in, making Triumph motor-cycles 
of the year. The rest will be Mr. Dennis Johnson, Transport for as long as we can get coin- 
made redundant when the plant and General oWrkers" Union con- ponents. When it is no longer 
closes at the end of January. vener at Meriden, stated: "We possible, we shall sil in.” 


Continued from Page 1 

Wilson unites party 

debate involved Mr. Roy Jenkins, came from nearly every corner 
Mr. Wilson’s former Deputy of tbe bail He was applauded 
Leader. Although Mr. Wilson had wildly when be urged Labour to 
carefully opened his own speech take over the banks, insurance 
by emphasising that the party's companies and financial institu- 
pubiic ownership proposals tions, and also when he said 
“ must be acceptable to the there should be no compensa- 
British people,” Mr. Jenkins tion for re nationalising sectors 
intervened later to say it was no which the Tories had hived off 
good the party’s talking about to private industry, 
fundamental and_ irreversible Wedgwood Benn, winding 

changes in society and then up ^ debate ^ h ad a die 
having to be content WJ th a 38 Jir. Jenkins, saying that those 
th V ofTnH wh ° talked about public owner- 
'° R nU+ Xe f rJn5^i shi P 85 u were a threat should 

lt ^ next 8eneral there were millions of 

election. employees who were much more 

The party programme must he frightened of the possibility of 
capable of being carried out to Slater Walker taking them over 
what might well be very diffi- and making them redundant. As 
cult economic circumstances, he for multi-nationals, “ if we don't 
declared. If Labour took on what control or own them they will 
it could not do it would only control or own us” 
add to dangerous public dis- n _ 
illusionment with politicians, and .f 6 * 

that could benefit not any party ° ab onalisingi blved-off industries 

“ but some much more sinister Mr ’ ®? nn 83 d the 

™ toe same as in .1971, Then 
rorces. Mr> taj^ed about refus- 

Mr. • Jenkins supported the Ing to allow the private owners 
motion from APEX, the clerical to "make a profit" out of the 


, • - w, ; _ The conference heavly defeated 

aod a Marxist motion calling not only 

for a commitment to rational 
a Metf. should te related to the 25 „f the leading manufacturing 

w0 ™ e ' J* companies but also 250 mono* 

voters and potential voters in D 0 ii eB The vote was 5 «m t« 
their day-to-day lives. “Let us Ane TOte *** 5 ’ 6m - 

be radical by all means, but let ’ . , 

ns be responsible and rational as a A sen®ral motion supporting 
well. Let us widen our appeaL” Proposals by the executive for 
nmmta.fi Mr ear ^ r nationalisation of knpor- 

r TS B*« PC mp*aSIS !? 8 tant part * the ewwtotoy" was 
Loughlim MP i or ^? b u a W!s SS' can *4 « onc calling for 
sbtff, Wertytc rebuke Mr. “genuine elements of industrial 
Jenkins for seeking to resuscitate democracy and workers' con- 
“the outdated idea of attracting uol* including 50 per centi 
the middle floating voter. We worker membership of the 
misfct attract the few votes but Boards of all nationalised Indu* 
only allienate the many. Mr. tries. . 

Lougblin also remarked bitterly. Surprisingly, the APEX motion 
that the main difficulties of the was- carried by 3J8m. to 2J2m.‘ 
last Labour Government had votes—largely due to the sud dart 
been with the Treasury, of which of the Transport and General 
Mr. Jenkins had been In charge.-Workers’ Union, which tradition- 
Mr. Jenkins had been cheered ally, objects to detailed u shopping 
loudly by a section- of the dele- lists ” for nationalisation, chiefly 
gates, but those for Mr. Loughlln on political'tactical grounds.^^ 
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